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Unilever Annual Report and Accounts 2022

This document is made up of the Strategic Report, the Governance Report, the
Financial Statements and Notes, and Additional Information for US Listing .
Purposes. The Unilever Group consists of Unilever PLC {PLC) together with the
companies it controls. The terms ‘Unilever’, the ‘Company’, the ‘Group’, ‘we’, ‘our’
and ‘us’ refer to the Unilever Group.

Our Strategic Report, pages 1 to 76, contains information about us, how we create
value and how we run our.business. It includes our strategy, business model,

" market outlook and key performance indicators, as well as our approach to

sustainabitity and risk. The Strategic Report is only part of the Annual Reportand ~
Accounts 2022. The Strategic Report has been approved by the Board and signed
on its behalf by Maria Varsellona - Chief Legal Officer and Group Secretary.

Our Governance Report, pages 77 to 131, contains detailed corporate governance
information, our Committee reports and how we remunerate our Directors. .

Our Flnancml Statements and Notes are on pages 133 to 213.

Pages 133 to 225 constitute the Unilever Annual Report and Accounts 2022, whlch
we may also referto as ‘this Annual Report and Accounts’ throughout this
document.

The Directors’ Report of PLC on pages 2 to 4, 6 to 34, 39 to 42, 62 to64,70t0 71,78
to 108, 110to 112, 167, 172, 186-192, 195, 204, 224 to 225, 228 and 233 has been
approved by the PLC Board and signed on its behalf by Maria Varsellona - Chief "~
Legal Officer and Group Secretary.

Pages 226 to 235 are included as Additional Information for US Listing Purposes.



Unilever is one of the world’s largest consumer goods
companies with a portfolio of leading purposeful
_brands, an unrivalled presence in future growth
markets, and a determlnedly commeraal focus as

~asustainable business.

‘We are creating value for our multiple stakeholders
throughthe clear investment choices we have made in
our Compass strategy which, along with our step-up in

‘operational excellence, are improving the conS|stency

o.nd competltlveness of our performance.

2022 has been a year of S|gn|f|cc1nt change for Unilever.
Our new Compass Organisation is designed to make us
faster and simpler, more category-focused and more

- accountable as a team. . '

This Annual Report tells the story of 2022 through our
five new Business Groups. It is a story of strong growth
as we build towards our vision of demonstrating that
sustainable business delivers winning performance.

2022 financial highlights

Turnover ' Qp’erating margin Dividends paid 4
€60.1bn - 17.9% €4.3bn
2021:€52.4bn . _ 2021:16.6% : ' 2021:€4.5bn
Underlylng sales . L Underlying

. growth . K operating margin'® Free cash flow® .
90%  161%  €5.2bn

2021:4.5% ‘ 2021:18.4% o . 2021:€6.4bn l

t
For more details, see our Group Financial Review on pages 10to 11.
(@) Underlying sales growth, underlying operating margin and free cash flow are non-GAAP measures. For further information about these measures, and the
reasons why we believe they are important for an understanding of the performance of the business, please refer to our commentary on non-GAAP measures
© on pages 54 to 59.



Unilever at a glance

We are home to 400+ brands - and proud that around

3.4 billion people use our products every day.

How we create value through our busines; model

Gur multi-stakeholder business model recognises the importance of the relationships
and resources that we depend on across our value chain - from the ingredients
B we source to the products we sell in over 190 countries.

~

1' Powered by
- our people

Our diverse and talented people
are the heartbeat of Unilever -
when they thrive, our business
thrives. We have created a
high-performance growth
culture which is human,
purposeful and accountable.

5| Cutting-edge
— ‘insights

Consumer and customer insights
are the lifeblood of our business.
We use technology and data to
understand how people live, buy
and use our products, giving us:
a competitive edge.

3] Impactful
innovations

Our team of passionate
scientists and researchers create
innovations behind the products
and experiences our consumers
love, which in turn drives growth
for our business.

127,000

No1

Employees in around
100 countries

1 5bn+

FMCG employer of choice
for graduates and early
career talent in 16 out of
our 20 biggest markets

3m

Consumer data
touchpoints dellvering
300m+ personalised

digital experiences

€908m

Consumers engaged

annually through our

:engagement platforms

€1.7bn

Spend on Research and

‘Development

Incremental turnover
from innovations
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chain

We source ingredients and raw
materials from over 150 countries.
Working in partnership with our-
suppliers is critical to our future
growth and sustainability
performance.

5 World-class |

Our factories are the engine. '
room of the business, where our
products are made - and where
we prioritise above all else safety,
quality and sustainability.

6 Agilé customer

operatlons

Our customer operations team
coordinates distribution and
logistics to ensure that products
leave our factories and

-warehouses, and find their way to’

the many millions of customers
who sell them - in-store and
through digital channels.

T  Effective and

purposeful
marketing

We invest in marketing and ,
advertising to make our brands
. memorable and appealing. .
Our research shows that brands
with purpose, coupled with
product superiority, can unlock
accelerated growth.

2| Resilient supply

52,000

€41.3bn

manufacturing

Suppliers we work with

280

Spend on raw materials
and services

-68%

Factories oPerated
by Unilever

500

Reduction in GHG

emissions from energy
and refrigerant use

_inour operations

since 2015

25m

Logistics warehouses
occupied by Unilever

€7.8bn

Customer orders
processed annually

14

Spend on Brand and
Marketing Investment

All numbers relate to 2022 reporting period.

(@) We also work with approximately 1,000
collaborative third-party manufacturing sites
to meet changing consumer demand
(including 82 dedicated to Unilever).

Unilever brands in the
top 50 most chosen
FMCG brands globally

(b) Based on market penetration and
consumer interactions (Kantar Brand
*  Footprint report 2022).
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The Unllever Compass Strategy

for Sustalnable Growth

"
eg‘o‘*‘ Ihpqo
o° N
& ey,
Q . >3
3 °
- < . _ o . . . .
3 OLfrtpur;iose 3 Our Vision s to deliver Our Financial Framework
i sustzi:a'::; l:,ing CB & winning performance by Consistent and competitive
& commonplace F being the global leader growth driving top tier
. in sustainable business. Total Shareholder Return.
L] -
Q, N &
oO/e with o e{(\“
purp

Where to play

Build a high growth portfolio across five Business Groups

‘Beauty & Wellbeing*

Personal Care Home Care Nutrition " Ice Cream
§  Win with our brands, powered by superior products, innovation and purpose
Win with i .
. - Improve people’s Contribute to a
dlffeAren_tlluted Improve the health - health, confidence fairer, more socially
- science & of the planet . . .
: and wellbeing inclusive world
technology . - o : »

Accelerate in key markets

USA, India
and China

Leverage emerging
market strength

Lead in the channels of the future

Accelerate digital Win with top Drive category
commerce customers value
. Includir_\g Prestige Beauty and Health-& Wellbeing
N L3
How to win

Operational Excellence
through the 5 Growth

A growth-focused
and purpose-led
organisation and culture

Global Leaderin

Fundamentals sustainable business

Drive climate action

_ " Drive greater category focus
. toreach net zero

Purposeful brands and expertise’

Reduce plastic as part
"~ of waste-free world

Leverage power of

Improved penetration Unilever-wide capabilities

Unlock speed and agility of a -
digitally enabled organisation

Regenerate nature

' Impactful mpovatuon and agriculture

Raise living standards
in our value chain

Be a beacon for equity,

Design for channel diversity and inclusion

Fuel for growth
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-Our Compass Organisation

Unilever Corporate Centre
A lean global ‘One Unilever’ team which sets global strategy, provides functionat

expertise and sets standards across all Business Groups and Business Units.

Beauty & Wellbeing S see pages 1214

Purpose. Science. Desire. . ‘ Key categories: -

€12.3bn  20% - 24% - Hair Care -
Health & Wellbeing

Turnover of Unilever  of Unilever Prestige Beauty

turnover . underlying -
e operating skin Care
profit ) _
| ‘ SO |
Asserting our Leadership. _Key categories:
- €13.6bn  23% 28% '~ Deodorants
Turnover of Unilever of Unilever ?'qugla’e o
: turnover’ underlying «n Lleansing
_operating
profit:

Home Care See pages 18-20

Clean Home. Clean Planet. Clean Future. * Key categories:

€124bn 21% 14% "~ Fabric Cleaning
Turnover of Unilever - of Unilever * l:{abrlc;n:ar?cers
turnover underlying W%Ter& A)/rg'e“e
- operating e :
profit
(Nutrition iR ‘
A World-class Force for Good in Food. Key categories:
€13.9bn  23% 25% - - . Dressings
Turnover of Unilever of Uniléever Functional NUt.”t'on
. t ) Healthy Snacking
urnover underlying
d Plant-Based Meat
operating . .
" Scratch Cooking Aids
profit
! Tea
@mm . . See pages 24-26 I
Happy People, Happy Planet, Key categories: -
Winning Smiles. S ‘ .
€7.9bn 13% - 9% Ice Cream (in-home
Turnover of Unilever of Unilever ~ andout-of-home) -
turnover underlying )
operating
profit

- Unilever Business Operations-
_ The operational backbone of Unilever which combines our supply chain expetrtise, technology and enterprise
services to transform the way our business operates and how it is experienced by our customers and consumers.
Business Operations aims to be a powerhouse of excellence in processes, execution and digital capability that enables

our Business Groups to win through cost-efficient, resilient, user-centric and sustainable operations.

Unilever Annual Report and Accounts 2022 | Strategic Report - About Unilever



Chair's statement

Nils Andersen . -
Chair

Performance

Unilever delivered a very good all-round performance in
2022, among the best in the consumer goods sector. Top-line
growth was strong, in a very challenging macroeconomlc
environment, with underlying sales up by 9. 0%

The decision to introduce price increases responsibly, but
early, in the wake of record high input cost inflation proved
to be strategically correct. It enabled the Company both to
protect the overall shape of its performance and continue to
invest in the long-term drivers of growth, including - very
importantly - brand and marketing investment and R&D.

The relatively limited impact of such significant price increases
_on the volume of Unilever’s sales is a measure of how well the
Company’s brands are regarded by consumers around the
world. It also reflects the operational excellence shown by the
Company’s supply chain.and sales force operations.

On the bottom line, underlying operating profit improved
slightly to €9.7 billion, despite a dectine in operating margin
as a result of the very targe increases in material inflation,
not all of which could be offset by increased prices and
higher savings.

As part of our commitment to deliver shareholder value, we
announced in 2022 a €3 billion share buyback programme,
to be completed over the course of 2022 and 2023. The first
" two tranches were delivered during 2022, worth a total of
€1.5 billion. We also continue to offer shareholders a consistent
“and attractive dividend, with a total of €4.3 bllllon paid outin -
dividends in 2022

The world hasn't got any easier to navigate since the
challenges of the Covid pandemic and the results for 2022 are
testament to Unilever's resilience and to the strength and
quality of its brands.

Portfolio trunsformution

The strategic focus over recent years on Unilever's core brands,
. priority markets and key channels has contributed significantly
to the step-up in performance. The improvement is also a
measure of the actions taken to sharpen Unilever’s portfolio.
Over the last five years, 17% of the Company'’s portfolio of

. brands has been rotated out of slower growing categories

and into newer and expanding parts of the market.

The completion last year, for example, of the sale of the Tea
business to CVC Partners is helping to transform the growth
profile of Unitever's Nutrition business, allowing for an even
stronger focus on Scratch Cooking Aids and Dressings, and on
building the Company'’s presence further in the fast-growing
area of plant-based foods.

Consumer healthcare - another accelerating category - is also
an area of keen interest. Our exchanges at the beginning of
last year with GSK and Pfizer about acquiring their consumer

~ healthcare arm have been well documented and commented

upon. Investors let it be known that they would not welcome a
move of that size or scale. The Board listened carefully to the
concerns and made clear that we do not intend to pursue any
large-scale acquisitions in.the foreseeable future.

Instead, we have continued to follow our strategy of building
Unilever's presence in consumer healthcdre through bolt-on
acquisitions and organic growth. Good progress was made

on both fronts last year. Our Health & Wellbeing business
continued to deliver strong organic growth, but was also
complemented during the year by the acquisition of Nutrafol,
a leading hair wellness brand. Members of the Board were
pleased to meet with the founders of Nutrafol in New York last
summer and were encouraged to hear first-hand about the
exciting potential the brand'has for expansion.

Like Prestige Beauty, Health & Wellbeing is now a €1 billion+
business, enjoying double-digit growth. As such, these

two relatively new businesses are making a meaningful
contribution to Unilever's turnover. They show what can

be achieved in attractive sectors of the market through a
judicious mix of selective acquisitions and good organic

_growth. This approach is serving Unilever well and will continue

to guide the Company's portfolio strategy.

New Compass Organisation

Last year saw a complete redesign of Unilever's organisational
model. The move away from an increasingly comptex matrix
structure to a more agile and accountable model based
around five Business Groups - with responsibility for
developing strategy and delivering results - was strongly
supported by the Board.

This new Compass Organisation represents a major change

to the way the Company operates. It has the potential to

make Unilever a simpler and more transparent business, more-
expert in its categories and more responsive to fast-changing
market dynamics.

.The speed and professionalism with which such a large scale

- and potentially unsettling - change was introduced is a
tribute to all those concerned. To have made the change while
keeping the business operating and performing at a time of
huge market volatility adds to the sense of achlevement

While |t will take time to fully bed down - and will inevitably
continue to evolve - the Board is'confident that the new
organisation provides a strong and enduring base on which
Unilever can move forward. We were pleased to see how well
the new organisation is working in practice during a visit at
the end of last year to South East Asia. Board members spent
time in Singapore, Indonesia and Vietham, reviewing the
businesses there with the heads of the five regional Business
Units. The increased speed of decision-making - and the
energy.this is releasing within the business - was very
apparent. .

South East Asia is an important region for Unilever and so

the Board was reassured not only to see how well the new
organisation is working, but also how strongly the region itself
is bouncing back after the challenges of recent years. During
our time in Singapore - one of Unilever's main strategic hubs
- we also reviewed the global Business Units helping to
support and drive Unilever’s growth. This included Unilever
International, an export-driven business which in just ten years .
has become one of the Company’s fastest-growing units,
generating sales of more than one billion euros a year.

6 ’ ’ Unilever Annual Report and Accounts 2022 | Stmtegit Report - Review of the Year



Board composition and succession " Looking ahead S ' S

In July, we were pleased to welcome to the Board, Nelson Peltz, It is clear that 2023 is going to be another challenging year

whose Trian Partners investment firm is one of Unilever's top for the world economy, with the very real prospect of a global
ten shareholders. Nelson has also joined the Compensation recession. We don't know exactly what impact this will have
Committee. . on consumer spending, but we need to be ready. That means

continuing to price responsibly and expertly, while also being
sure to manage the necessary trade-offs between pricing,
operating margin and competitiveness.

. A business figure of international repute, Nelson brings a
wealth of experience to Unilever, particularly in consumer
goods, where he has served on the boards of many of the ; -
sector's leading companies. The Company met this challenge well in 2022 and the Board

. . is confident that Unilever has the resilience to ride out these
inflationary storms and emerge stronger. The priority in 2023
will be to drive organic top-line growth, while continuing to
invest competitively behind the Company’s world-leading
brands. The recent sharpening of the strategy and the changes
to the organisational structure W|ll certalnly stand the business
in very good stead.

In September, our CEO Alan Jope, announced his intention to
retire from Unilever in 2023 after 38 years with the business,
nearly a third of them spent on the Unilever Leadership -
Executive. Alan has given wonderful service and leadership
to Unilever during.an exemplary career and the Board has
thoroughly enjoyed working with him.

After an extensive global search, we were deltghted to
announce that Hein Schumacher will become the new CEO
of Unilever from 1 July 2023. Hein is currently CEO of Royal
FrieslandCampina, the global dairy and nutrition business.
Since October 2022, Hein has also served as Non-Executive
Director on the Unilever Board, following a search process
that originally began in 2021.

The extraordinary events of the last few years have presented
enormous challenges in running a business operating in every
corner of the globe. The Board is grateful to the management
team for the very capable way in which they have led the
business through this tumultuous peériod, and we are full of
‘admiration for the Company’s 127,000 employees, who -
despite the challenges - have delivered a strong year for
Hein has an excellent track record of delivery in the global Unilever and its stakeholders.
consumer goods industry. He brings exceptional strategic :
capabilities, proven operational effectiveness, and strong )
experience in both developed and emerging markets. The B
Board is looking forward to working with him as CEO as we Section 172 statement
work to realise the full potential of Unilever to the benefit |
of all our stakeholders. : ~ Under Section 172 of the UK Companies Act 2006 (‘Section -
' ’ 172') directors must act in the way that they consider, in
good faith, would be most likely to promote the success
of their company. In doing so, our Directors must have
regard to stakeholders and the other matters set out in
Section 172. Pages 62.to 63 and 87 comprise our Section
172 statement. Pages 62 to 63 of our Strategic Report
identifies our key stakeholders and provides examples of
how the business engaged them during 2022, with cross
references to the Review of the Year section for more
detail. Page 87 of our Governance Report details how our
.Directors have taken steps to understand the needs and
priorities of these stakeholders when setting Unilever's
strategy and taking decisions concerning the business,
including by direct engagement or via their delegated
o committees and forums. The relevance of each
stakeholder group may vary depending on the matter
at hand

l_Jriilever Annual Report and Accounts 2022 | Strategic Report - Review of the Year ) 7
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Mariec  Vardellona

Chlef Executlve Offlcer S statement

Alan Jope
Chief Executive Officer

Q. 2022 was a very volatile year for the world"
economy. How did this |mpact Unilever's
business?

. I would characterise 2022 as another volatile year, following
two extraordinary years in 2020 and 2021. Indeed, it was
instructive to see one renowned dictionary, Collins, declare
‘permacrisis’ to be word of the year in 2022, defined as ‘an
extended period of instability and insecurity’.

Certainly, the evidence of instability was ali around us.
Lockdowns arising from the Covid pandemic continued to
cast a pall over parts of the world, notably China, home to
Unilever's third-largest business. The damage and disruption
from the effects of climate change reached new levels.
According to one report, 10 climate-related disasters each
caused more than $3 billion of damage. And the Russian
government’s brutal and senseless invasion of Ukraine not
only brought war to Europe - and untold suffering to the
people of Ukraine - but also amplified an emerging global
energy crisis.

The most obvious - and damaging - economic consequence
of these events for Unilever was soaring material costs, stoking
inflation to levels not seen’since the 1980s. Unilever's own
material cost inflation reached €4.3 billion in 2022 - more than
twenty times what we would normally expect to see. At a time
when consumers are under huge strain, increasing prices to
cover such a large spike in costs needs to be done sensitively,
and responsibly. Pricing also needs to be complemented with' -
higher levels of productivity savings and efficiencies, thereby
protecting the Company’s ability to invest in growth. Despite
the uncertainties of the last year, | do believe we struck the
right balance when it came to managing pricing, sqvmgs

. and investment.- .

Q. Given this backdrop, how do you assess ttie
Group’s performance in 2022?

Overall, it was a strong performance. Growth was our number

_one priority and we delivered-Unilever's fastest rate of growth :

for many years, with'underlying sales up 9.0%. Although this
was driven by strong pricing action - with price growth of 11.3%
- the impact on volume growth was modest (down 2.1%). This
speaks to the strength of our brands, as well as to the quatlity
of our execution in the markets, something we have worked
hard to step-up over recent years. .

Our strong underlying performance, combined with the impact
of currency movements (+6.2%), meant Unilever's turnover was
up by 14.5%, crossing €60 billion for the first time.

Importantly, growth was broad-based across our five Business
Groups. It was driven by a strong performance from our

. biggest brands. With the addition tast year of Lifebuoy and

Comfort, we now have 14 brands with a turnover of more than

. one billion euros. Together these brands grew 10.9% last year

and now represent a healthy 53% of Unilever’s business.

We also benefited from our strong presence in emerging
markets, which experienced a resurgence after the challenges
of recent years. Although some markets, like Indonesia,
remained under pressure and China continued to be held
back by prolonged Covid lockdowns, in aggregate our
emerging market businesses grew 11.2%. This included strong
performances in the Unilever heartlands of South Asm South
East Asiq, and Latin America.

- On profitability, despite the huge increase in our total costs

- only three-quarters of which was recovered through pricing -
we delivered an underlying operating margin of 16.1%, in line
with our guidance. Our absolute underlying profit was up
slightly, to €9.7 billion. Free cash flow was €5.2 billion - a very

. robust performance in the circumstances.

Q. As you look back, what were you most
encouraged about in 2022 and what didn’'t go as
well as you would have hoped"

We delivered a strong set of results in 2022, but it is the quallty
= and consistency - of our performance that gives most cause
for encouragement, and in particular the extent to which it
reflects our strategic choices. Under the Unilever Compass

for Sustainable Growth (pages 4 to 5), we have set-out the
categories, brands, markets and channels that are key to
Unilever's success and which we are prioritising for mvestment
and growth. -

In each case, we are making real headway. For one, we

have a stronger, sharper portfolio. Recent acquisitions and
disposals have helped to position Unilever more effectively
in faster-growing parts of the market, including in Prestige
Beautyand Health & Wellbeing. Our top brands are in great
shape, growing well above the Unilever average and at rates

" not seen for many years. Our three biggest markets - the US,

India and China - performed well in very different market
conditions. And under our channel strategy, we are capturing
more than our share of the explosion in digital commerce,
which now represents 15% of Unilever’s business and grew last
year by 23%. In short, the Unilever Compass for Sustainable
Growth is proving to be a winning strategy, one that is backed
up, operationally, by a considerable step-up in the quality of
our execution in the marketplace.

In terms of what could have gone better, the leaking of private

" exchanges with GSK and Pfizer about a potential acquisition of

their consumer healthcare business perturbed many investors,

‘'who questioned the size and timing of a deal. Even though we

moved on quickly from the episode - ruling out large-scale
acquisitions for the foreseeable future - we recognise that

‘rebuilding confidence among shareholders takes time. We are

committed to doing that and have engaged extensively with
investors over the last year on how we intend to drive value
through changes to our portfolio and organisation, as well as

- through an increased focus on operational execution.

Q. Last year saw the revamping Qf Unilever’'s

" organisational model. What impact do you

expect the new Compass Organisationto have
on business performance? :
The scale of the change introduced last year is hard to

overstate: This was the biggest shake-up in Unilever's way of
operating for many years. it was driven by the recognition that

8 : Unilever Annual Report and Accounts 2022 | Strategic Report - Review of the Year



competing in today’s fast-paced and fragmented marketplace
- where consumers have more choice and higher expectations
- demands greater levels of category expertlse and
responsiveness.

Our five Business Groups are the centrepiece of the new
organisation. They are: Beauty & Wellbeing, Personal Care,

Home Care, Nutrition, and Ice Cream. These are each sizeable
businesses, catering to distinct consumer and customer needs
and operating in very different channels. The Business Groups
‘have the freedom to set their own strategies and allocate
resources, bringing new levels of speed and focus to the way
"Unilever operates.

Crucially, the modelis also founded on leveraging the power
and scale of ‘One Unilever' through our highly skilled Unilever
Business Operations team - the systems backbone of the
Company ~ as well as through the expertise prowded by alean
‘Corporate Centre.

Itis still early days. We are a few.months into a transformation
that will take place over two years. However, there is a lot

. of enthusiasm for the changes among our increasingly
empowered teams. There are also many examples (featured in
other parts of this report) of faster and more effective decision-
taking. We are also delighted that the business performed very
wellin the quarters leading up to, and immediately after, the
launch of the new model on July 1 2022.

in short, the new Compass Organisation represents a modern,
fit-for-purpose operating model that will enable Unilever to
compete even more effectively in the years ahead. Moreover,
by structuring the business around five Business Groups —'each
with the potential to grow above Unilever’s historic average -
we are confident that the new organisation can help to
accelerate Unilever’s rate of growth.

Q. How are you progressing towards your
vision of making Unilever the global leader
in sustainable business and demonstrating
how this drives winning performance?

Our commitment to. sustainability comes with an unwavering
determination that it contributes to.strong value-creation.

It was good to see a number of leading surveys rank Unilever
as the global leader in sustainability again last year, most
notably the GlobeScan SustainAbility Leaders Survey,

the largest of its kind. We were also pleased to top the
Responsibility 100 Index, a considered assessment of how
FTSE 100 companies are living up to their sustainability
commitments.

However, while these surveys cement Unilever's reputation as
a leader in sustainability, the real test comes in being able to
commercialise the investments we have made and show that
sustainable business is a pathway to better performance.

The business case relies on being able to demonstrate four
things - that sustainable business drives growth, reduces cost,
. lessens risk and acts as a magnet for talent. On each of these
dimensions, there is mounting evidence to support the case:
s On growth, our own experience confirms that purpose is
a catalyst for growth when it builds on the prerequisites
of great product performance and good value. The
performance of some of our largest and most purposeful
brands, such as Hellmann’s, OMO and Rexona which dll
grew double-digit in 2022, supports this.
= On cost, while we often have to invest to drive the transition
to a sustainable business, cost efficiencies are increasingly
visible. Since 2008, we have avoided costs of around
€1.5 billion from energy and water efficiency measures
in our factories.

=« Onrisk, for a business whose operations are reliant on water
—and where nearly 40% of manufacturing sites are in water-
stressed areas - it makes business sense to have water
stewardship programmes in the most affected areas, like
India, where 1.9 trillion litres of water have already been
conserved.

= And, finally, on talent, internal surveys show that our
commitment to purposeful business is a key factor in why
high-performing people stay with the Company. It also -
helps to explain why we are the |ndustry employer of choice
in 16 of our top 20 markets.

"To strengthen the business case further and provide greater

focus to our sustainability efforts, we have called out four -
areas that will define our corporate priorities in the period
ahead: accelerated action on climate change; reducing our
plastic footprint; regenerating nature and agriculture; and
raising living standards in our value chain, including through
the implementation of a living wage. See pages 32 to 41 for
further details of our progress.

While increasing numbers of people acknowledge the
correlation between sustainable business and improved
performance, some are yet to be convinced. The onus remains
firmly on us to go on making the case and demonstrating the
connection. R

'Q. Looking ahead, How do you assess the

external trading environment and what are
your key priorities for the business in 2023?

Unfortunately, we expect the lack of macroeconomic stability

" to continue into 2023, and while inflationary pressures

are likely to ease later in the year, inflation will remain
at historically high levels for sometime to come, with all
the attendant consequences for consumer confldence
and spending.

We are not daunted by this. As we demonstrated last year,
Unilever is a resilient business, well versed to operating in
volatile and high inflation markets. We have a clear set of

. priorities and objectives to guide us.

Growth will be our number one pri'ority, driven by investments
in the key elements of Unilever's compounding growth model
- brand support, R&D and capital expenditure. With cost

" pressures remaining at historically high levels, our focus will

be on striking the right balance of price increases and savings
delivery, commensurate with protecting our volumes and

improving Unilever's competitiveness.

We will go on navigating these challenging conditions while
putting in place the strategic, operational and organisational
pillars necessary for long-term success and value creation.

We had a strong end to last year and are firmly fixed on
carrying that momentum into 2023. Despite the tough
environment, we are cautiously optimistic. It is an optimism
borne of the incredible efforts again last year of Unilever's
dedicated and hard-working employees, as well as the
millions more' who make up our exténded value chain, who it
has been the greatest honour to lead and work alongside.

From d personal perspective, in my remaining time with the
Company, | am determined to see through the important
changes we have been making to Unilever, and which - }
increasingly — we see reflected in the Company’s performance.
I will continue to work tirelessly to leave the business in good
shape for my successor, Hein Schumacher, who | am confident
will take Unilever to new heights in the years ahead.
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Group Financial Review

Strong sales growth and continued progress agcunst\strategy

The operating environment in 2022 was challenging from
a geopolitical standpoint and saw record levels of inflation.
We continued to serve consumers in these challenging times
with our focus on operational excellence. We also rewired
‘the organisation into a simpler, more category-focused
operating model with sharper domain expertise and end-to
-end accountability across our newly created five Business
Groups - Beauty & Wellbeing, Personal Care, Home Care,
-Nutrition ahd Ice Cream. )

- Growth and margins

 Against this backdrop, the Group generated turnover of
€60.1 billion, operating profit of €10.8 billion, net profit of.

. €8.3 billion and free cash flow of €5.3 billion during the year.
Turnover increased 14.5% while underlying sales growth was
9.0%. There was a negative impact of 1.0% from acquisitions
and disposals and a positive currency impact of 6.2% driven
by strengthening of currencies in our key markets such as the
US, Brazil, India and China. Growth was broad-based across
each of our five Business Groups.

Input cost inflation continued to accelerate and reached
record levels in 2022. We stepped up our pncmg action
decisively, delivering underlying price growth of 11.3%, the
-highestin the past 10 years. This had, as expected, some
negative impact on volumes, with underlying volume growth
declining by 2.1%. .

Our one billion euro plus brands, accounting for 53% of Group
‘turnover, delivered underl}ung sales growth of 10.9% (see page
11). Our digital commerce ™ sales footprint continues to grow
and now represents 15% of our overall sales. The US and India,

two of our key growth markets, grew at 8.0% and 15.6%
respectively. China declined by 1.3% as it was affected by
pandemic-related restrictions.

In emerging markets, underlying sales grew by 11.2%, with .
a 13.5% contribution from price and volumes down by 2.0%.
South Asia grew strongly through both price and volume.
High inflation in Latin America'led to high pricing action and
volume contraction. China declined slightly as it was affected
by pandemic-related restrictions. South East Asia achieved
double-digit price growth with flat volumes. Turkey delivered
high single-digit volume growth in a very inflationary
environment. Developed markets underlying sales grew by
5.9%, with 8.4% from price and (2.3)% from volumes. Volumes
declined in Europe and North America in the wake.of the
pricing action. North America also faced service issues due
to labour shortages across factories.

2022 saw a step-up in growth
underpinned by pricing agility,
disciplined capital allocation
and a more category-focused -
and accountable organisation.

Graeme Pitkethly
Chief Financial Officer

Operating profit was €10.8 billion which included €2.3 bllllon
of profit from the sale of our Tea business™ and €1.2 billion
of other non-underlying items, the most significant being
restructuring costs of €0.8 billion including costs related to
the setup of the new organisation structure. -

Underlying operating profit was €9.7 billion, up 0.5% versus the
prior year. Underlying operating margin decreased by 230bps.
Gross margin decreased by 210bps reflecting the significant
inflation in raw material, packaging, processing and
distribution costs globally. We continued to invest behind our -
brands with a step-up in brand and marketing investment of
£€0.5 billion in constant exchange rates, contributing 10bps to
underlying operating margin. Overheads increased by 30bps
largely due to investments in capabilities to drive growth and
increased scale of our Prestige Beauty and Health & Wellbemg
businesses.

Cash, capita,lvallocvat_ion and earnings .

We generated free cash flow of €5.2 billion, including
€0.3 billion of tax paid relating to the separation of the Tea
business. This represents cash conversion of 97%.

We announced a share buyback programme of €3 billion to be
completed over 2022-23. We completed the first two tranches

" during the year and repurchased shares worth €1.5 billion.
' Dividend payments were maintained in line with prior year

at €4.3 billion.

Diluted earnings per share were €2.99, a 29% increase versus
prior year: Excluding the impact of the gain on disposal of

our Tea business-and other non-underlying items; underlying -
earnings per share were €2.57, a reduction of 2.1% versus the
prior year. The reduction was driven by higher fnance coston
the back of increasing interest rates and a higher tax charge
due to country mix and other one-offs. This was partially offset
by a reduction in number of shares as a result of the share
buy-back programme. .

Portfolio reshaping

We continued on our journey of pivoting the portfolio towards
higher growth businesses. On 1 July 2022, we completed the
sale of our global Tea business to CVC Capital Partners Fund
Vil for €4.5 billion on a cash-free, debt-free basis. Our recent
acquisitions, Paula’s Choice and Nutrafol, which we acquired
in 2021 and 2022 respectively, stepped up our presence in the
high growth spaces of Prestige Beauty and Health & Wellbeing.
More details on acquisitions and disposals are in note 21 on
pages 198 to 201. '

Looking ahead

~We have confidence that our strateglc prlontles and our new

simpler category-focused organisation position us well to
deliver.sustainable long-term growth and shareholder value.

(a) Digital commerce sales are defined as online sales made by Unilever to our-
consumers or customers either directly or through platforms as well as an
estimate of our brands' sales through our customers' own websites.

(b) . Excluding our Tea business in India, Nepal and Indonesia and our interests in
the Pepsi Lipton ready-to-drink Tea joint ventures and assocnoted distribution
businesses.
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Umlever Group performance h|ghl|ghts

‘margin .~

. operating margin

16.1%

| €5.2bn

‘Free cash flow ) pershare

€2.99

< “Turnover P Underly g sales growth ;
: Pl 3
€60.1bn , ‘ 9.0%.
) — % Underlying sales growth - "
: . €52.4bn . O Underlying price growth ’
€$0'7bn YN D Underlying volume growth
11.3%
1.9% '
0.3%
0% > <—
1.6% | : ]
€0 —\ A \ / \ / 2.1%
2020 - 2021 2022 2020 2021 2022
' ‘ Contrlbutlon of our €1 bn+ brands
%
10.9%
‘Underlying sales
growth
5304
53%
of Unilever
turnover
' o o o Underlying
:Operating ‘Underlying -~ ) Dnluted earnmgs."-’ earnings per -
~ share :

€zsir

'2021 18vb."

o 2021 €6 4bn

- 2021: €2 33

' '2021 €2 62
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- Business Group Review: Beauty & Wellbeing

Be’auty,& We‘llbeing . | |
We are a global player in the fast- -growing beauty, health and
wellbeing market. Our Business Group is home to global brands

like Dove and Vaseline, as well as our Prestige Beauty and Health
& Wellbeing brands which include Paula's Choice and Liquid L.V.

Highlights
Our Hair' Care and Skin Care
- categories delivered price-led

growth with modest decllne .
in volumes.

- Health & Wellbeing and Préstig_é
- Beauty grew double-digit.

Continued focus on'scalin_g .
. superior science and technology
through our brands.

" Acquired a majority stake
in Nutrafol, building on our
-.expertise in beauty and hair.

'Beauty & Wellbeing performance ',

" Turnover - Turnover growth " Operating margin
’€1 2 3bn ()
20217 o ' . 20 ( ' ' z1.1%)
. . { - .
2021 - . as%)| . _ g 2021 ( -22_1%) ,
. S _
2026 2020 ( X 20.4%)
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Business Group Review: Beauty & Wellbeing

Purpose. Science. Desire.

Beauty & Wellbeing represents 20% of Unilever's total
turnover and 24% of its underlying operating profit. We

are focused on delivering high growth across four key
categories and investing in portfolio transformation. We
have a strong Hair Care portfolio which is contesting for
globat leadership and our Skin Care portfolio is particularly
strong in Asia. Our newest categories are Prestige Beauty
and Health & Wellbeing, both of which have a strong
presence in the US with potential for global expansion.

Our Business Group strategy is inspired by a simple but

powerful mantra: ‘Purpose. Science. Desire."This means

- creating purposeful and meaningful brands that positively
impact people and planet, using cutting-edge science

- and technology for superior products, and increasing the )
desirability of our brands to make them relevant and timeless.
We believe that the combination of all three will help us
unlock consistent growth and competitiveness.

Several industry trends are informing our strategy including
the demand for authenticity and inclusive beauty, consumers
continued search for science-backed hero products that
deliver transformational results, and the blurring of ‘beauty’.
and ‘wellbeing'. All of these trends drive premiumisation and
make the economics of digital commerce and specialist
channels attractive.

Growing our global brands

Our core global Hair Care and Skin Care brands, which

include Dove, Vaseline, Sunsilk, CLEAR, TRESemmé, Pond's

and Glow & Lovely, make up half of our turnover and are key
to accelerating value creation. We are focused on growing
these brands by channelling investment to our most important
markets.

This year we launched several new premium lines, supported
by superior science and technology, and we are now scaling
these leading technologies through our brands. Dove Hair
Therapy, for example, is now available in multiple markets
globally and includes patented Fibre Shield Advance Repair
technology that delivers superior conditioning, surface repair
and protection. And our Vaseline brand's Gluta-Hya range,
which includes day and night protect and repair variants, has
been successful in a number of South East Asian markets.

We are working closely with our retail partners to strengthen
our strategic category partnerships. For example, in the US we
have been selected as awalmart ‘Category Captain’ across.
several Hair Care subcategories in order to help accelerate
their overall category growth.

The new Compass Organisation has empowered our Business
Group to make strategic choices which improve growth and

- profitability of our brands. For example, we have been able
to remove cost from the business by reducing more than .
200 fragrances used across our shampoos.

.

In 2022, we invested in 6ur

fastest-growing brands and
markets, setting a strong

foundation for us to deliver

consistent growth ahead of
the marketin four categories,
while shifting our portfolio
into premium products and .
fast-growing channels.

Fernando Fernandez
President, Beauty & Wellbeing

Scaling Prestige Beauty und Health & Wellbeing

Another key part of our transformation is scaling our Preétige
Beauty and Health & Wellbeing categories which include many

. of our recently acquired businesses - the result of a disciplined

and selective approach to capital allocation. Our Prestige
Beauty brands contributed €1.2 billion in turnover in 2022. The
Unilever Prestige Beauty skincare and colour cosmetics
portfolio in the US has been growing at twice the market rate.
Digital commerce has been growing strongly, accounting for
about half of all Prestige Beauty portfolio sales. Our Prestige
Beauty business in China grew strongly and is now our third--
biggest Prestige Beauty market, with'brands such as Hourglass.
performing well thanks to its launch in specialised beauty
retailer, Sephora. :

Paula’s Choice continued its growth'in direct-to-consumer
channels, building on its successful launch into Sephora last
year. Meanwhile, our Japanese rituals skin care brand Tatcha
continued its expansion into new markets including the UK.

Health & Wellbeing is a key growth space of the future,

" as consumers increasingly turn to vitamins, minerals and

supplements (VMS). Our lifestyle-led, science-driven Health .
& Wellbeing brands contributed €1.3 billion in turnover. Liquid
L.V. is our biggest Health & Wellbeing brand and the number
one powdered hydration brand in the US. It continues to grow’
and has quadrupled in size since acquisition, thanks to strong
retail pdrtnerships and a step-up in marketing. ’
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Business Grodp Review: Beauty & Wellbeing,

OLLY also expanded its range in“2022 with new gut-friendly
products, such as Fiber Gummy Rings and Keep it Movin'. In
2022, we acquired a majority stake in Nutrafol, a premium
"brand which offers a range of clinically tested, physician-
formulated products designed to address thinning hair and
compromised hair health for women and men. We are well

placed to add value to thls business, building on our expertise

in beauty and hair.

Leading on p_ui'pose

Our consumers want brands that not only deliver great results,
but that also promote inclusive beauty, healthy lifestyles and

‘speak to their personal identities. Our biggest brand Dove has.

been driving a pioneering purpose agenda for a number of
years - read more about Dove on page 17. Vaseline also has a
long-term commitment to providing access to skin health care.
-This year, Vaseline created the award-winning 'See My Skin'
database, in partnership with Hued and dermatologists of
colour who understand melanin-rich skin care needs.

Our other brands are continuing to place purpose and
sustainability at the core of their propositions, often guided
by their original founder’s social mission. Dermalogica, for
example, is providing skills-based training, education and
scholarships to.maximise the growth potential of the
professional skin therapists who work with the brand. And
Shea Moisture ~ a vocal advocate for advancing economic
equity through supporting Black entrepreneurship - continues
to invest in securing a sustainable supply of organic shea
butter, working with cooperatives in West Africa which
empower women and their families. Read more about the
work of Shea Moisture in its 'Wash, Wealth, Repeat‘ 2022
Impact Report.

Performance in 2022

Turnover increased by 20.8%. Underlying sales growth was
7.8%. There was a net positive impact of 3.7% from acquisitions .
and disposals driven by Paula's Choice and Nutrafol, and a -

_favourable curréncy impact of 8.1% driven by the strengthening A

of currencies in key markets such as India, China and the US.

Our Hair Care and Skin Care categories delivered price-led
growth with modest decline in volumes. Growth was
competitive supported by a continued step-up in brand and
marketing investments. Both Health & Wellbeing and Préstige -
Beauty grew double-digit. Health & Wellbeing’s growth was
propelled by Liquid I.V., on the back of increased distribution
and awareness. Prestige Beauty delivered another year of

" _consistent and competitive growth despite a shift from dlgital

commerce to bricks and mortarin 2022.

Emerging markets led growth through pricing with a slight
volume decline. Latin America and South Asia grew double-
digit. North Asia declined marginally driven by the Covid
tockdowns in China, which ended in December 2022.
Developed markets grew single-digit with North America
leading the growth driven by premium portfolio and digital
commerce. Europe grew modestly through price, while
volumes declined as the competition increased in Hair Cdre.

Operating profit was €2.2 billion, which qus'flat compared
to the prior year despite record high inflation and a step-up in
brand and marketing investment. This was driven by a focus on

* savings and positive mix as the contribution of gross margin-

accretive Prestige Beauty portfolio increased. Non-underlying
items were €138 million, mostly driven by restructuring spends.
Underlying operating profit increased slightly to €2.3 billion.

€1.2bn

Turnover from Prestige Beauty brands_';
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' Business Group Review: Personal Care

Personal Care

We are one of the world's leading Personal Care businesses by

turnover, with a portfolio of strong global brands such as Dove,
Rexona, Lux and Pepsodent that deliver personal hyglene self-care
- and confidence to consumers all over the world

Highlights

Skin Cleansing gr‘eW high single-
digit with strong pricing offset by
volume decline. -

Deodorants held volumes despite
robust pricing, dellverlng double-
digit growth

. Oral care grew high single-.dfgit- '

Personal Care performance

driven by pricing.

Sfepped up innovation executijon,

‘focusing on our biggest global -

brands.

Turnover o Turnovergrowth Operating margin
€13 6bn B G
2021 -2.3%0 S 2021 | - B 19.9%'
2020 -0.3% n 2020 ( 21.3@
A. 2021 00.3% 2021 ( 21.3@
2020 2020 [ 22.7%)
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Business Group Review: Personal Care

Asserting our Leadership.

Personal Care represents 23% of Unilever's total turnover
and 28% of underlying operating profit. We are organised
to deliver growth through three key categories and seven

core brands, which represent the majority of Personal
Care's turnover. We have global market-leading positions
in Skin Cleansing and Deodorants, and in Oral Care we are
number four globally.

Consumers are now looking for better defences against
lifestyle and environment challenges as well as products
which offer additional functional benefits - such as enhanced
protection against odour and wetness, body hygiene and
care, and protection against tooth decay. Our Personal Care
strategy harnesses our world-class innovation capabilities

to meet these needs, aiming to deliver superior products

and experiences, which are accessuble to the mass

consumer market.

Our new structure enables us to take decisive actions to unlock
funds which are reinvested into the business for profitable
.growth. For example, we have significantly streamlined how
we work with collaborative third-party manufacturers.

Making our poftfolio‘ mofe premium

Innovation is key to growing our category leadership position
and underpins our approach to premiumisation. This year,

we stepped up our innovation execution, focusing on our
biggest global brands. Rexona is an example of our innovation
and epitomises this approach. Following a successful launch
last year, its patented 72-hour non-stop sweat and odour
protection deodorant - the first of its kind - is now available

in 46 markets thanks to a concerted marketing campaign
emphasising product superiority. This helped the brand grow
double-digit in 2022.

We see a big growth opportunity in the area of beauty
enhancing products with the wide availability of cutting-edge
beauty ingredients and crossover of skincare regimes into
daily personal care routines. We are well placed to lead in
this trend with our brands and through products such as Dove.
Evén Tone antiperspirant deodorant which offers 48-hour
sweat and odour protection, as well as helping to restore
_-underarm skin to its natural tone.

We believe Skin Cleansing has growth potential in both

developed and emerging markets - powered by our largest

. brands such as Dove, which relaunched Dove Body Wash with
microbiome nutrient serum. In India, our focus this year has
been on strengthéning our premium Lux range - such as soap
bars for glowing skin, enriched with vitamin E and jasmine
extract. We are also.premiumising our Skin Cleansing portfolio

"in China through liquid formats such as the relaunched

" Lux Botanicals Body Wash, offering 24-hour long-lasting

fragrance, as well as self- foammg body cleansers and

‘bath products

Growing with our customers

The biggest channels for our Personal Care business are
hypermarkets and supermarkets in developed markets, and
smaller proximity stores in emerging markets which serve local
neighbourhoods. We partner with our key customers to create
category growth opportunities through these channels. Dove, .
for instance, has been working with retailers to commercialise

‘its purpose agenda, bringing its pioneering work on self-

esteem and inclusion into stores and online.

Sales through digital commerce grew 21.7% and accounted
for 12.6% of Personal Care turnover. China is our biggest
digital commerce business with 52% of sales through digital
commerce platforms and video-sharing apps - driven by

a focus on our premium Skin Cleansing brands, Dove and Lux.

Personal Cdre isa ldrge and
“attractive market, in which we

hold strong leading positions
with some of the most powerful

'brands in the industry.

Fabian Garcia
President, Personal Care
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Business Group Review: Personal Care

Makmg a posmve |mpact

Our biggest brands combine product superiority and strong
purpose agendas with high consumer appeal. Lifebuoy
is one of several brands which has a long track record of

improving health and wellbeing through large-scale targeted -

interventions. In 2022, it reached 647 million people through
powerful TV commercials that are proven to help improve -
hand hygiene behaviour. These complement Lifebuoy’s long-
standing behaviour-change programmes that are reaching

_ children and mothers at scale in around 30 countries. Lifebuoy
now also gives consumersin Asia access to free consultations
with doctors and health advice via dlgltal telehealth apps

‘on their smartphones.

Pepsodent has a long-term c‘ommitment to promoting

- toothbrushing. This expanded in 2022 with the launch of its
teledentistry initiative in iIndonesia and Vietnam, offering -
access to free dental advice and dentist consultations via
mobile. Meanwhile, our Rexona brand's Breaking Limits '
programme is taking an inclusive approach to sport and
physical activity to build young people’s confidence to
move more. It is now live in five of our key markets.

For nearly two decades, Dove has been providing pioneering
body confidence programmes for young people around the
world that have been proven to have a positive impact on
self-esteem. Dove is now using digital channels to expand its
reach and this year launched the Real Virtual Beauty Coalition
to encourage developers to create a healthier, more diverse
representation of women and girls in video games.

We are also addressing a number of important issues as part
of Unilever's wider environmental agenda - including plastic

- packaging (pages 32 to 33), climate change (page 37),
sustainable palm oil (page 32), and protecting and
regenerating nature (page 32).

Performance in 2022

Turnover increased by 15.9%. Underlying sales Qrowth was
7.9%. There was a favourable currency impact of 7.4% driven
by the strengthening of currencies in key markets such asthe .

"US, Brazil, India and China. -

. skin Cleansmg grew high single-digit with Strong pricing offset
- by volume decline. Growth was broad-based across markets

and brands, further strengthening market leadership.
Deodorants held volumes despite robust pricing, delivering
double-digit growth, with continued premiumnsqtion and
higher brand and marketing investment. Oral care grew high

single-digit driven by pricing. Elida Beauty declined volumes

in the face of pricing action and supply constraints. Dollar
Shave Club, whilst marginally proftable continued to decline
in‘a competitive market.’

Emerging markets grew double-digit on the back of decisive .
pricing action, with competitors now catching up. In developed
markets, North America grew mid-single-digit with declining
volumes, despite service challenges as multiple resilience -
actions such ds alternative sourcing and factory efficiency
enhancements were rolled out at speed. Europe grew by
mid-single-digit driven by pricing, with volumes declining

as consumers were hit hard by very high inflation levels.

Operating profit was €2.3 billion, a decrease of 3.1% compared
to the prior year. Non-underlying items were €415 million,
primarily driven by restructuring costs and a €192 million
impairment related to Dollar Shave Club. Underlying operating
profit was €2.7 billion, an increase of 6.9% despite extreme
inflation, through savings and mix benefit as the margin-
accretive Deodorants business increased its contribution.

647 m

" People reached by Lifebuoy in 2022 fhrodgh '

TV commercials proven to help improve hand
hygiene behaviour.
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Business Group Review: Home Care -

Home Care

-We are a'global'busihess' with leading household cleaning and |
laundry brands such as OMO*, Sunllght Comfort and Domestos.
Our aim is to offer products that are superlor sustcunable and

great value.

Home Care performance

Turnover

- €12. 4bn

* Also known as Dirt Is Good, Persil and Skip.

18

2022

2021

. Highlights

Fabric Cleaning saw double-digit

- competitive growth, driven by
- pricing which was slightly offset

. by volume decline.

Fabric Enhancers grew High single-

'digit led by price with some volume”

decline.

‘Home & Hygiene grew by low

single-digit with high pricing offset

_by volume decline.

~ ~ Our innovation programme Clean

Turnover growth

2020 -3.4% D

2022 .

2021

2020

Future continued to inspire winning

- innovations to the mass market.

Operating margin

s 17.3% 2022 8.6
,01.1% ’

2021 12.2%

2020

,

2022 10.8%
2021 13.4%

2020 14.5% |
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Business Group Review: Home Care

Clean Home. Clean Planet.
Clean Future. ‘

Home Care represents 21% of Unilever's total turnover and
14% of underlying operating profit. We are organised to
deliver growth and margin across four key categories: Fabric
Cleaning, Fabric Enhancers, Home & Hygiene and Water &
Air. We have a portfolio of strong global brands, a global
geographical footprint and two years of consecutive market
share growth. Our strength is in emerging markets where we
lead the industry through market development.

We see potential for our portfolio in our key emerging markets
such as Indiq, Brazil and China, where urbanisation is driving
demand for household products. In Europe, we continue to

" innovate premium formats such as laundry and dishwasher
capsules to meet evolving consumer needs. Clean Future is
a critical part of our growth strategy - guiding our approach
to innovation, product superiority and sustainability.

Creating value from our premium portfolio and
new channels .

Premiumisation is at the core of our strategy. We have seeniin .
India the value this has created over the last decade, with our
focus on market development to shift consumers from laundry
bars and laundry powders to premium powders and laundry
liquids. As a result, Home Care turnover in India has more than
doubled and profitability has increased from 14% to 19%.

In China, we are positioning our Fabric Cleaning portfolio

to capitalise on the premiumisation opportunity - such as
investing in the high-margin laundry capsules market and
cleaning sprays. Laundry fragrance beads are another
premium product with growth and margin potential, offering
a high concentration of fragrance and convenience to -

consumers. We launched Comfort Fragrance Beads in Chinain -

2020 and despite being a newcomer in this space with multiple
competitors, we have delivered the fastest growth of market
share over the past two years. Digital commerce, which now
accounts for 17% of Home Care sales, is a key channel for

our premium products - like fragrance boosters and laundry
capsules - especially in countries such as Ching, the US and
UK where digital penetration is high.

We have also continued to expand our presence in the
professional cleaning market through Unilever Professional
(UPro), which offers a portfolio of premium products tailored
to the needs of small and medium-sized operators in the
laundrette, hospitality and food services sectors. Leveraging
the power of our Home Care brands and expertise to tap into
an industry white space, UPro is now present in 45 markets
and grew by 32% in 2022, doubting jts turnover in three years.

'Powered by science and technology

Home Care has increased investment in R&D for the last two

years, principally through Clean Future which is our innovation -

programme - and above all a growth strategy. Clean Future
uses technology-to drive next level product superiority and
sustainability, while keeping costs competitive through
reformulations. We codify this approach through all our Home
Care brands, driving innovations in fragrance, biotechnology,
packaging and.eco-design.

Clean Future continues to inspire winning innovations to the
mass market. In France, we introduced Skip 3-in-1 laundry
capsules in cardboard packaging, with fast dissolving speeds
and more biodegradable active ingredients which work in
short cycles and cold water - saving consumers up to 60%
energy per use. Sunlight dishwash was launched with a new

-formula in 2022 in Thailand and now includes plant-based

cleaning agents which not only deliver on performance by
foaming and cleaning, but also make the formulation 99%
biodegradable and 79% renewable. .

A key part of our Clean Future agenda is our progress towards
net zero. This requires replacing fossil-fuel-derived cleansing
ingredients that are integral-to the formulations of our )
products and diversifying the sources of plant-based carbon.
This year, we invested in a €115 million ($120 million) joint
venture with Genomatica, a US-based leader in biotech and
sustainability, to research, develop and scal€ cost-effective’
plant-based ingredients. These alternative ingredients will
help us to future-proof our portfolio by diversifying our supply
chains for vital ingredients while offering more sustainable
choices to the consumer.

Convenient formats such as refills, dilutable bottles and
concentrates represent another growth opportunity and

we continue to roll out these formats. For example, after

a successful launch in Brazil, we launched dilute-at-home
products through our Ala (OMO) brand in Argentina - offering
convenience, value and at the same time reducing our use

of plastic.

Most consumers choose

Home Care products for their

- performance. Clean Future

is our strategy to deliver
unmissable product superiority
at an affordable price whilst
stepping up the sustainability
of our business. This strategy
has served us wellin 2022,

" Peter ter Kulve
. President, Home Care
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Business Group Review: Home Care -

€4bn

Dirtis Good contribution to Unilever turnoverin 202_2.

Brands with purpose

Our Home Care brands recognise the role that purpose
combined with product superiority plays in competitiveness.
Dirt Is Good, which contributed €4 billion in turnover during
2022, continues to inspire young peopleé to take actlon on
envnronmentql and socual causes.

Domestos has been campaigning for cleaner, safer toilets for
a number of years and continues to proudly communicate this
on-pack and through its marketing. Its Cleaner Toilets Brighter.
Future programme is helping schools to maintain their

facilities, so they are safe and accessible, while also providing

materials that teach children correct toilet behaviour for better

hygiene. Its partnership with UNICEF in India tackles accessto | -

safe toilets across 15 states.

Perfqrmance‘in 2022

Turnover increased by 17.3%. Underlying sales growth was
11.8%. There was a favourabte currency impact of 4.9% driven
by strengthening of currencies in key markets such as India,
Brazil and China. - :

Fabric Cleaning saw double-digit competitive growth, driven
by pricing which was slightly offset by volume decline. Fabric
Enhancers grew high single-digit led by price with some
volume decline, despite the impact of Covid lockdowns in our
biggest market, China. Home & Hygiene grew by low single-
digit with high pricing offset by volume decline. Water & Air
sales declined, as the US air market slowed down following
rapid expansion in the last few years and increasing -
competition in digital commerce channels.

E Emergmg markets growth was led by a strong delivery in

South Asia and Latin America. India grew volumes despite

_ high pricing, driven by product superiority and market

development actions. Developed markets witnessed a decline
as consumers tightened their spending and.competitive
pressures stepped up.

Operating profit for the year was €1.1 billion, a decline of

17.8% compared to the prior year. Non-underlying items were
€280 million, mostly driven by restructuring spends. Underlying
operating profit was €1.3 billion, a decline of 5.2% compared to .
the prior year. This was driven by high input cost inflation which
was partly offset by pricing and savings.
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_Business Group Review: Nutrition

‘Nutrition

We are one of the world's largest foods businesses, and home to
Knorr and Hellmann's which account for 50% of our turnover. Our
portfolio also includes Horlicks, The Vegetarian Butcher, and local
brands such as Bango, Unox, Kissan and Marmite. Unilever Food

‘ 'Solutlons serves food operators across the globe

Nutrltlon performance
. Turnover

2021

2020

2022
2021

" 2020

~ Turnover growth

€13 9bn

O

nghllghts
Scratch Cooking AIdS dellvered

mid-single-digit growth.

Dressings and Plant-Based Meat
both grew high dou‘ble-d'igit.

Tea and Functional Nutrition
delivered broadly stable sales.

Continued focus on core products -
that win consumer preference on
taste as well as health and
sustainability..

Operating murgin'

2022 [ o ) 32&%3

2021

2020

2022
2021

2020 . 18.9%

-
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Business Group Review: Nutrition

AWorld-class Force for
GoodinFood.

- Nutrition represents 23% of Unilever’s total turnover and
25% of underlying operating profit. We are organised

to deliver growth across six key categories: Dressings,
Functional Nutrition, Healthy Snacking, Plant-based
Meat, Scratch Cooking Aids and Tea. Unilever Food
Solutions serves food operators and accounts for

~ approximately one fifth of Nutrition's turnover. We have
a global geographical footprint with 55% of Nutrition's
turnover generated in emerging markets.

Our ambition is to be a ‘World-class Force for Good in Food’,
delivering competitive growth with sequential margin
improvement. A number of consumertrends are driving

- our business: the post-Covid scratch cooking renaissance,.
a growing intérest in healthy, more conscious living and
eating, and rising expectations around convenience. Qur
strategy sets out clear choices in response to these trends.

Focusmg on our core brcmds

We are well positioned for growth following a major portfollo
transformation over the past four years, most recently through
the sale of our Tea business to CVC Capital Partners Fund Vill.
We are now focused on delivering ‘holistic product superiority’
- creating products that win consumer preference on taste

as well as health and sustainability. Tests against competitor

" products performed during the year showed that 89% of the
evaluated portfolio (representing about half of Nutrition’s
previous year turnover) was holistically superior.

Hellmann’s enjoyed another year of high doubte-digit growth
- in 2022 by focusing on its core mayonnaise range and newer
variants such as Hellmann's Vegan, while also continuing to
drive its food waste reduction agenda through high-impact
advertising. A good example of this was its 2022 Super Bowl

" - campaign in'the US, with 6.6 billion earned media impressions.,

The US was Nutrition's largest market in 2022 and grew
double-digit. .

Knorr also delivered robust growth in 2022, thanks to a focus
on its core segments of bouillons and seasonings. New plant-
based products such as Rinde Mds, an alternative protein
range launched in Latin America last year.and in several
European markets this year, are offering consumers more
choice. Knorr continued its work on regenerative agncultu re
nn 2022 - see page 36 for more.

The new Compass Organisation is already unlocklng cost
‘savings, growth and profitability in Nutrition. For instance, we
- were able to significantly increase marketing investment in the

fourth quarter of 2022 in line with our Business Group priorities,

which-helped us to step up competitiveness during the high
consumption winter season. We have also been able to take
more decisive and longer-term action on our portfolio by
delisting or discontinuing products which are no longer
performing, even if this means a short-term market share loss.

Nutritionis a transformed
business. We have step
changed our growth through
portfolio transformation

and the strong growth of our
brands, most notably our two

-global power brands Knorr

and Hellmann's.

Hanneke Faber
President, Nutrition

‘Growing our tea business.

We are now focusing on our remaining tea portfolio in Indiq,
with an offering that ranges from affordable loose tea to
premium and speciality teas. Our largest tea brand is Brooke
Bond which includes a number of tea varieties to meetthe
needs of different consumers. For example, Taaza continued

" its market development drive to upgrade consumers from

loose to packaged tea, while specialist products such as
Brooke Bond Natural Care offer clinically proven functlonal
benefits.

Expandmg our plant -based portfolio

We are committed to offering more plant-based meat

- substitutes and dairy alternatives, which was reflected in our

€1.billion plant-based sates goal announced in November
2020. To better reflect our plant-based strategy and
sustainability agenda, we have broadened the scope of the
original goal to include plant-based products in categories
which have traditionally used animal-derived ingredients,
such as bouillons. Hence, to reflect this change we have now
revised our goal to achieve sales of plant-based products to
€1.5 billion per annum by 2025. In 2022, Unilever Nutrition and
Ice Cream achieved €1.2 billion in sales from the plant-based
products in scope.
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Business Group Review: Nutrition

For the second year running, we were named by investor
Network FAIRR as the leader in its 2022 benchmark of
companies using protein diversification to drive growth and
build climate-aligned portfolios. The Vegetarian Butcher
grew high double-digit, capitalising on partnerships with
quick service restaurants such as Starbucks, Subway,
Dominos, and Burger King - where we were named Global
Direct Supplier of the Year.

Working with customers

We are working closely with our retail customers, and
continued a number of successful partnerships with retailers -
such as with Dutch retailer Albert Heijn to encourage plant-
based eating.

Digital commerce is a growing channel and now accounts

for 10% of Nutrition's sales, with business-to-business digital -
commerce a key growth driver in 2022, notably in Unitever
Food Solutions. Unilever Food Solutions' growth was helped by
the continued digitisation of our customer experience, which is
allowing us to connect with more food service operators more
frequently, as well as through affordable and convenient
products designed for professional kitchens - such as Knorr
potato flakes which make rich and creamy mashed potato in
just three minutes. '

We have stepped up our focus on content to drive conversion,
such as linking to recipe inspiration - a key motivator for
consumers to try a new product. We now have 35,000 recipes
for our products which we host in online recipe platforms
across multiple key markets, in partnership with our customers.

Boldly healthier, more suStainable

" As a global player in the food industry, we have a responsibility
to increase the nutritional value of our products through
réformulation. See page 33 for more on our posmve nutrition
agenda.

" Horlicks further strengthened its leadership market share’
position in India in the health food drinks space. After the
contraction of the market over the last few years due to
lockdowns and increasing milk prices, we are working to
rebuild consumption levels through market development,
such as the launch of a convenient and affordable ‘Ready Mix’
range and through door-to-door sampling. In 2022, Horlicks
distributed over 30 million product samples in India.

_ As well as our commitment to regenerative agriculture (page

- 32) and plant-based foods (page 36), we are contributing to
Unilever's waste-free world agenda through our actions on
plastic packaging (pages 32 to 33) and food waste (page 36).

’

Performance in 2022

* Turnover increased by 6.1%. Underlying sales growth was 8.6%.

There was a negative impact of 6.9% from acquisitions and
disposals, following the sale of the Tea business. There was a
favourable currency impact of 4.9% drivén by the strengthening

- of currencies in key markets such as the US, India and China.

Scratch Cookihg Aids delivered m_id-single-digit growth, driven

" by high pricing which was partly offset by volume decline.

Dressings saw high double-digit growth led by price with
modest volume decline. Tea and Functional Nutrition sales
were broadly flat with increased price and declining volume.
Plant-Based Meat grew high double-digit, further gaining
scale, driven by the foodservice channel.

Unilever Food Solutions posted double-digit growth ‘despite

. the impact of Covid lockdowns in China. Europe grew by high

single-digit, led by pricing with resultant volume decline
amidst competitive pressures. North America delivered
double-digit growth led by pricing with modest volume .
decline. South Asia posted mid-single-digit growth through
price and volumes. Latin America grew double- dlglt led by
price with some volume decline.

Operating profit was €4.5 billion, an increase of 113.7%
compared to the prior year. A net gain in non-underlying items
of €2.0 billion included €2.3 billion related to the gain on the °
sale of our Tea business. Underlying operating profit was

€2.4 billion, a decrease of 3.0% compared to the prior.year.
This was driven by very.high inflation in material and energy
costs, partly mitigated through pricing and savings.

€1.2bn

Uniléver Nutrition and Ice Cream sales from
plant-based products in 2022.
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Business Group Review: ice Cream

Ice Cream

We are a global'ledder in the ice cream market, delighting |
consumers in over 60 countries through our |con|c brands
}such as Magnum, Ben &-Jerry's and Wall s

_ Highlights

Out-of-home saw competitive
double'—di’git growth.

Our fast ice cream dellvery service
ICNOW grew 30% and i is now in over
40 countries.

Expahded our_prodhct range

“through innovative new twists on

premium offerings.

 Launched pilots to "'warm up’ our - .

Ice Cream pei‘formdhce

Turnover Turnovergrowth '
€7 gbn S C—
2021 i . 3.2%

2021 * 5.7

2020 ' 0.2%

(a) Wall's is also knbwn as Algida, Hol‘anda.and Langnese.

ice cream freezers'and reduce

-emissions.

Operating margin

" 2022 9.8%
- 2021 12.1%

2020 10. 8%

T 2022 11.7%
. 2021

2020 °
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Business Group Review: Ice Cream |

Happy People, Happy Planet
Winning Smiles.

Ice Cream represents 13% of Unilever’s total turnover and

9% of underlying operating profit, and is orgdnised to deliver
growth and return on assets through in-home and.out-of-
home channels. We currently account for approximately one
fifth of the global ice cream industry. Ice Cream is an attractive
market with competitive intensity increasing as a number of
confectionery and dairy producers extend their presence in
the category. Around two-thirds of our sales are in developed

markets, and we have plans to expand further our footprintin -

emerging markets where low per-capita consumption of ice
cream offers significant opportunities for growth.

Our vision ‘Happy People, Happy Planet, Winning Smiles’
encapsulates our belief that ice cream should be an
indulgent treat that brings happiness. We have identified .
three strategic drivers to deliver our vision and grow our -~
business: premiumisation, digitalisation and simplification.
Working closely with our value chain partners is a critical
part of our strategy, as we tackle important sustainability
challenhges like climate chdnge.

Brands with global growth potential

We have brands with strong growth potential which are well
positioned to respond to consumer preference for treats
_and indulgent products. Our innovation capabilities put
us in a strong position to meet these needs, through new
experiences, shapes, flavours and formats. Proposing new
twists on premium offerings through exciting innovation and
outstanding marketing is a powerful and profitable way to
expand our ice creams to a wider audience. This approach
means that Magnum, Ben & Jerry’'s, Cornetto and our kids'
portfolio of brands which includes Twister, are well positioned
to expand into new markets.

Magnum has a long track record of working with celebrity
influencers, cementing its status as not just a superior ice
cream but also as a trendsetting brand. It grew double-digit
in 2022 on the back of Magnum Remix, our largest ice cream
launch of the year with ‘'super-charged’ versions of ourmuch-
loved flavours of Classic, White Chocolate and Almond across
35 countries, supported by a glamorous campaign fronted
by Kylie Minogue and DJ Peggy Gou. Cornetto's relaunch in
China is reinforcing its appeal to Gen Z consumers which has
helped it grow in 2022. This builds further on the success of
the Cornetto Rose range which was expanded to ten more
markets and the Cornetto Soft range, which is available in
over 15 European countries.

Ice cream all year round

-Ourice cream sales are split across two key channels - in-
home and out-of-home. Out-of-home makes up around 40%
of our sales and is continuing to recover after Covid. We see
a big opportunity in the digitalisation of our out-of-home
‘operations. For example, we are embedding digital devices
into our ice cream cabinets to monitor stock levels and
automatically trigger replenishment. Early pilots in markets
suggest that these significantly increase sales and
reduce the chance of running out of stock..’

Consumers also have.increasing expectations around
convenience when they are athome. This is especially true

of ice cream as an impulse purchase. In this context, our lce
Cream Now (known as ICNOW) fast delivery service is helping
to deseasonalise the market. Consumers can access our ice
cream brands throughout the year in three ways: with a meal,
with a grocery delivery, or via delivery apps with dedicated
virtual ice cream stores. Now in more than 40 countries,
ICNOW grew around 30% in 2022, helped by partnerships with
delivery firms such as Grab in South East Asia, Food Panda in
Singapore and Robomart in the US. We plan to further develop
this digital capability in key markets, including in India, where
our ice cream business has seen strong growth over the past

" two years.

Faster and more effective

The new Corﬁpa;ss Organisation is providing opportunities
to simplify our business and we are taking bolder portfolio

decisions and rolling them out at scale. For example, we have -

been able to simplify and standardise our Viennetta range
across Europe, which has generated savings and freed up
production capacity.

The Business Group set-up helps us to navigate the seasonality
of our Ice Cream business by investing in our brands and
marketing more consistently throughout the year. We have
also benefited from being able to make global investment

‘choices which are helping to increase the productivity of our

ice cream cabinet fleet.

IceCream is a global leader

in an attractive market and is
well positioned to capture the
latest consumer trends. We are
evolving to win in high growth
channels and markets.

Matt Close
President, Ice Cream
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Business Group Review: Ice Cream

Happy people, happy planet

Our sustainability- programme focuses on the areas of ourlce
-Cream value chain where we can have the biggest impact:
cabinets, cows and cocoa sourcing. Ice cream freezers in retail
stores make up 10% of our GHG emissions and play a key role
in our net zero decarbonisation plan. In 2022, we launched a
pilot scheme in Germany and a second will follow in Indonesia
in 2023, to trial warmer temperatures in our freezer cabinets,
from -18°C to -12°C, in order to reduce energy consumption per
freezer while ensuring the same ice cream quality.

Our non-dairy, plant-based ice cream business represents
8% of Ice Cream's turnover and includes our newly launched
Magnum Vegan Mini Classics. See pages 22 and 36 for more
on our plant-based sales goal. We are also researching ways
‘to reduce the methane emissions from cows used in milk
production - see page 36 for more details.

Cocoa is a key ingredient in many of our ice creams. For many
years we have been sourcing our cocoa sustainably. This year

our brands went one step further. Ben & Jerry's joined forces
with Tony’s Chocolonely on Tony's Open Chain - an initiative . }
that helps other companies take steps to end modern slavery o

and child labour in the chocolate industry. Magnum also
launched a new social programme called AWA, which aims

to empower 5,000 women in cocoa farming communities Growth from our fast ice cream delivery service
by 2025 through income diversification opportunities and ICNOW in 2022 which is now in more than
entrepreneurial training.

40 countries.

As a global ice cream company, we recognise the role we
play in improving nutritional standards and encouraging
healthy behaviours. See page 33 for more on our positive
nutrition agenda.

Performance in 2022

Turnover incredsed by 14.8%. Underlylng sales growth was

9.0%. There was a favourable currency impact of 5.4% driven

by the strengthening of currencies in key markets such as the
" US and China.

Out-of-home saw competitive doubte-digit growth with a good
balance of price and volumes. In-home grew by mid-single-
digit led by pricing and declining volumes due to the impact

of higher price elasticity and higher competitive pressuresiin
Europe in-home and supply issues in the US.

Emerging markets grew by double-digit, and competitively,
through both price and volumes. China grew by double-digit
despite Covid lockdowns and Turkey grew volumes despite
the hyperinflation environment. Developed markets grew by
single-digit led by price and volume decline. This was due to
in-home higher price.elasticity and US supply issues.

Operatlng profit was €776 million, a decrease of 6.8%
.compared to the prior year. Non-underlying items were
€143 million primarily driven by restructuring spends.
Underlying operating profit was €919 million, a decrease
of 3.5% compared to the prior year driven by extreme levels
_ of inflation in commodities and energy costs, purtly offset
through prlcmg and savings.
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Our People & Culture

This year was transformative for Unilever as we created
our new Compass Organisation and continued to embed

a high- performance culture

We have long believed in the power of our people and our

culture to drive performance. Our people agenda this year

has focused on creating and embedding a new organisational

model so that we can maximise the talent and diversity of our
-workforceto unlock superior performance.

The Compass Organisation.

In January 2022, we announced plans to create our new
Compass Organisation with three core objectives, to make
Unilever: 1) simpler, faster, and more agile; 2) with greater
category focus and domain expertise; and 3) more empowered
and accountable in how we work.

We have evolved the previous matrix organisation structure
and with it, a conscious shift of power and accountability into
the hands of the five Business Groups while still maintaining
global scale through a.‘One.Unilever model. This is helping
leverage our unique category and geographic footprint to
unlock trapped speed and capacity to drive faster, more
competitive growth. See the Compass Organlsatlon explamed
in the box below. :

We are now in a critical phase as we begin to work under the
new operating model - testing, learning and refining as we
go. Itis testament to our people that we managed to not
only deliver strong business performance during a period

of significant change, but also sustained high engagement
levels in our annual UniVoice survey, which was carried out in
October 2022, with around 96,000 office and factory-based.
employees responding. Our Engagement Index® was 81% in
offices and 84% in factories, placing us in the top quartile

for employee engagement compared to industry benchmarks
(2021: 82% in offices and 83% in factories). - .
(a) Thisis a composite score of four other metrics focused on prlde in working for

Unilever, job satisfaction, willingness to recommend Unilever for employment
and intention to remain employed by Unilever.

New ways of working

- One of the key objectives of the Compass Organisation is to
become more agile. This means upgrading the ‘software’ of
the organisation so that we can take faster decisions with
more impact and respond more dynamically to consumer
needs and market conditions - in turn enabling growth.

One of the way‘s we are doing this is by introducing ‘Agile’ ways
of working. Our. Agile programme is rooted in experimentation,

consumer connectivity, simplification, trust and empowerment.

In 2021 we set up our Agile Centre of Excellence. This'year

we have been building capability within targeted parts of

the business to operationalise Agile. For example, we have
invested in appointing an Enterprise Agile Coach for each of
our Business Groups to upskill leadership teams in embeddmg
Agile behaviours, skills and delivery processes.

We are also embracing disciplined prioritisation by making big
- bet choices and by setting Objectives & Key Results (OKRs) -
from Unilever Leadership Executive (ULE) to Business Group
and Business Unit leadership teams - supported by a
governance process to link company strategy with targets

and the day-to-day priorities of our teams. OKRs are formally
reviewed by leadership teams, including the ULE, at Quarterly
Business Review meetings. To deliver our OKRs, we have setup -
multidisciplinary teams, supported by our Agile coaches. See
the Business Group reviews on pages 12't6 26 for examples of
prioritisation in action.

High- performcmce culture

The new Compass Organisation is powered by our refreshed
human, purposeful and accountable culture with a focus on
high performance at its heart. A key part of this is making sure
our people work with a ‘winning mindset', which means taking
ownership for the choices we make and the outcomes these
lead to. We have taken the opportunity to revise our bonus
framework to drive a significantly stronger direct line of sight
between individual performance and business performance.
Our peoples’ bonuses are now linked to the part of the
business they contribute to most in their role and the
performance of that part of the business.

Another important part of creating a high-performance culture
is ensuring our people have the right skills and-behaviours.
For example, our senior leaders are participating in a rigorous
behavioural and data-driven development programme to

- help them become more effective leaders in our Compass-

Organisation. In addition, work is underway to refresh existing
leadership programmes across all work levels These will be
rolled out in 2023. '

The Compass Organisation explained

The Compass Organisation has been operational since

1 July 2022. We are now organised into five Business
Groups which have end-to-end responsibility for strategy,
performance and their own P&L. The Business Groups now
incorporate geographical Business Units responsible for
building and executing the Business Group strategy and
managing the choices necessary to deliver their in-year
and multi-year plans. We have structured certain countries
or regions as 'One Unilever' entities, which have full
accountability for their P&L across all categories, in order
to benefit from local synergies and reduce complexity.

We also now have two overarching ‘One Unilever teams
supporting our five Business Groups. Firstly, a lean Unilever
Corporate Centre, including the ULE, which is responsible
for the strategic choices we make. And secondly, a
technology-driven Uniléver Business Operations team
which provides the systems and processes to help us run
effectively, efficiently, and consnstently across all the
Business Groups.

Our functions, including Marketing, Customer
Development, HR, Finance, R&D, Communications, Legal
and Sustainability, have been reorganised to support the
priorities of our Business Groups and Business Units. As a
result, most of our functional teams now work and report
to a Business Group or Business Unit. )
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Our People & Culture

Equity, diversity and |nclu5|on

Our goal is to achieve an equitable and mclusuve culture in the
workplace, to unlock the potential of diverse teams to deliver
high performance. We assess employee sentiment around
equity, diversity and inclusion through our annual UniVoice

" survey. In 2022, 84% of employees said that our leadership
stands for equity, diversity and inclusion (2021: 84%).

We have identified four equity, diversity and inclusion priorities
to address under-representation: gender, race and ethnicity,
people with disabilities and LGBTQI+ communities. Our newly

. developed Equity & Inclusion Advancement Framework is
helping us to review and improve our policies and practices

to identify where interventions can help to tackle bias or
discrimination. In 2022, we piloted the Framework to evaluate

. our global policies and practices, covering more than 20 areas.
of HR, such as recruitment, talent management and learning. -
This will inform future pilots of the Framework at country level.

We continue to maintain gender balance in management

and are now focused on diverse representation at more senior
levels. Senior female representation continues to increase and
is now.at 31%, due to gender-balanced succession planning
and balanced slates in hiring. We support our senior-level .
women with bespoke development plans, mentoring and
career coaching. Where legally possible, we consider racial
and ethnic diversity in our recruitment and succession

- -planning. See page 63 for gender balance in our workforce.

We have committed that 5% of our workforce will be made

up of people with disabilities by 2025. At the end of 2022,
36 markets were collecting employee self-reported data on
disability. At the same time, we are continuing to improve the
accessibility of our technology and sites, drawing on feedback
from our global employee resource network for disability,
Enable. In partnership with the Business Disability Forum, we
have reviewed the accessibility of around 80 workplace sites,
with more planned in 2023.

ProUd, our LGBTQI+ network, plays an active role in community
building and sharing resources, for example by educating our
. marketeers to portray the community in unstereotypical ways
and by working with senior leaders to be role models for.
LGBTQI+ inclusion.

Future of work

Whilst not an explicit aim of the Compadss Organisation,

the changes we have made will help us to future-proof our
business and our people against changes in the world of-
work - including automation and new technologies which

are reshaping many roles in our business. Our future of work
‘strategy addresses this through three plllars o

The first pillaris reskllllng and upskilling our.workforce, with

a focus on our employees below senior management. In 2022
we reskilled or upskilled 15% of our employees with future-fit
skills. Digital skills are a priority, so we have launched our first
company-wide Digital Upskilling Programme which includes

a range of courses and external certifications on digital skills
for our office-based employees. We have also developed a
series.of learning pathways tailored for people who work in our -
factories, warehouses, and distribution centres to help them
master the future technologies of manufacturing, including
robotics and Al. In addition, we continued the roll-out of a tool
which digitises production processes, helping our factory
employees to learn digital skills on the job. The tool is now

. available at around 110 factories with more planned for
" next year.

The second pillar is providing flexible employment options.
People’s expectations of how they work are changing. In 2022,
we proactively engaged with our workforce to understand
their needs and expectations on flexibility and hybrid working.
We are using this to inform how we achieve our goal to
extend flexible working practices and pioneer new models

of employment; so that we achieve a more'agile and effective
organisation.

The third piltar is about our future workforce. In 2022, we .
expanded our partnership with UNICEF’'s Generation Unlimited
to help us work towards our goal of equipping 10 million
young people with essential work skills by 2030 - through
education, training, volunteering and employment’
opportunities. We are engaging with our partners to putin
place a reporting mechanism so that we can report progress
against this goal in 2023.

Employee health andeellbeing '

Protecting employee health and wellbeing is an in{portant .
priority - especially during periods of change. Based on
our latest annual UniVoice survey, employee sentiment on

" wellbeing overall remained relatively high at 82%, albeit with

room to improve especially on supporting prioritisation.

Based on data and evidence, we have identified psychological
safety as a key enabler of high-performing teams in the :
new Compass Organisation and a fundamental driver of
wellbeing. We have developed training for line managers to
build awareness around psychological safety and will roll this
outin 2023. We continue.to grow our 4,000-strong network

of trained Mental Health Champion volunteers worldwide,

and offer support resources on mental health such as our
confidential Employee Assistance Programmes.

‘To support our employees' physical health, we have launched

a new . whole person health programme called ‘Healthier U’
which prioritises employees in the highest-risk groups for

certain health conditions. It is now active in over 30 countries.
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Safety at work

We remain strongly committed to the safety of our.people
and contractors who work with us at our sites. Our safety
programmes are underpinned by a safety-first culture and
focus on identifying and managing key safety risks such as
road safety and working at heights.

A critical part of our safety culture is ensuring our people
feel able to call out safety issues without fear of negative
consequences. In 2022, we ran our second annual safety day
involving our global workforce. The focus this year was on
encouraging employees to call out unsafe behaviour and
promote best practices. .

During the year, we carried out a detailed analysis of safety
incidents to better understand the key factors that influence
safety risks. Our findings led to increased on-site safety
communications, training enhancements and safety
equipment trials for working at heights, such as smart

Culture of mtegrlty

© Our focus is on high- performance and growth in llne with our

culture and values, but not at any cost. Our Code of Business
Principles set clear expectations in terms of the standards of
conduct we expect from our employees. We review our Code
of Business Principles and Code Policies every year to ensure

_they reflect the current operating context and the latest
~ legal requirements. Our zero-tolerance approach to bribery

continues to be supported through mandatory training and
initiatives delivered to our employees. We train our people
every year to prevent compliance breaches, and they are able
to report in confidence any concerns around business integrity .’
through our 24/7 Speak Up platform.

In 2022, we continued to simplify and improve the
whistleblowing process for users through expansion of local
hotlines and interpreting services. On our website, we report
the number of Code cases and subsequent actions for each
of our fivé Code themes including countering corruption - .
covering, amongst other things, antl -bribery and avoiding
conflucts of interest.

Th|s year, across all areas of our Code of Business Principles,
we received 1,279 Code reports, closed 1,088 reports (including
some from prior years) and confirmed 554 reports as breaches,
which led to 314 people leaving the business. Our data on
Code breaches provides insights into, issues and where they
happen so we can prevent the behaviours that lead to them.

harnesses and drones. We have a strong focus on road safety -
as it is a primary cause of injury in our logistics network. On top
of targeted global campaigns, we are addressing road safety
issues on a country-specific basis. For example, our India
business partnered with the Federation of Indian Chambers

of Commerce and Industry (FICCI) to jointly develop a cross-
industry Code of Conduct that outlines safe vehicle and driver
requirements.

In November 2021, we very sadly lost an employee who was
fatally electrocuted in Kenya.” We want all our employees
to feel fully confident about the standards of safety in their
working environments, and we continue to review procedures
and.introduce appropriate measures in order to minimise risks
and prevent accidents. Our Total Recordable Frequency Rate

~ (TRFR) returned to pre-Covid levels as more normal operations
have resumed. Our employee TRFR'was 0. 67 accidents per
mllllon hours worked versus 0.55.in 2021.°

(a) Fatality and TRFR reportlng for the period 1 October 2021 to
30 September 2022.
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Planet & Society
The Unilever Compass sets out a clear vision to deliver winning

performance by being the global leader in sustainable business.

The Compass explicitly recognises that sustainability is a commercial driver. This Annual Report and Accounts outlines the
progress we are making against our Compass sustainability targets and how our brands are creating growth opportunities
and building resilience from sustainability and purpose. Our targets are summarised in the table below and commentary
on performance can be found by referring to the pages indicated. Pages 117 to 118 details our Sustainability Progress Index
which links the annual bonus for management employees - up to and including the Unilever Leqdershlp Executive - to in- year
progress against selected Compass sustainability targets. . .

Win with our brands, powered by superior products, innovation and purpose

Improve the health of the planet

Climate action

» Net zero emissions across our value
chain by 2039 .

» Halve greenhouse gas impact of our
products across the lifecycle by 2030
= Zero emissions in our operations
by 2030 . )

» Replace fossil-fuel-derived carbon
with renewable or recycled carbon in
all our cleaning and laundry product
formulations by 2030

every product we sell

=« Communicate a carbon footprint for

Protect and regenerate nature

'« Deforestation-free supply chain in

palm oil, paper and board, tea, soy
and cocoa by 2023

= Help protect and regenerate
1.5 million hectares of land, forests
and oceans by 2030

s 100% sustainable sourcing of our key
agricultural crops

« Empower farmers and smallholders

" to protect and regenerate farm
environments

= Implement water stewardship
programmes in 100 locations in
water-stressed areas by 2030

= 100% of our ingredients will be
biodegradable by 2030

Waste-free world

« 50% virgin plastic reduction by 2025
» 25% recycled plastic by- 2025

« Collect and process more plastic
than we sell by 2025

=« 100% reusable, recyclable or
compostable plastic packagmg
by 2025

» Halve food waste in our operations
by 2025

= Maintain zero non-hazardous waste.
to landfill in our factories

Supported by our €1 billion Climate & Ndture Fund

" Pages 32to 41 and 60

Pages 32, 36 and 60

Pages 32 to 33 and 60

lmp'rov'e people's health, confidence and wellbeing

Positive nutrition

animal-derived ingredients by 2025
nutrition by 2025

standards by 2022

22g total sugar per serving by 2025

250 kcal per serving by 2025

Pages 33 and 61

« €1.5 billion of sales per annum from‘plant-based producté
in categories whose products are traditionally usmg

» Double the number of products sold that deliver positive
= 70% of our portfollo to meet WHO-aligned nutritional
» 95% of packaged ice cream to contain no more than

« 95% of packaged ice.cream to contain no more ‘than

» Gender equity

» Hand hygiene
« Sanitation
» Oral health

Pages 34 and 61

» Mental wellbeing

Health and wellbemg

« Take action through our brands to improve health and
wellbeing and advance equity and inclusion, reaching
1 billion peoplé per year by 2030. We will focus on:

» Race and ethnicity equity
» Body confidence and self-esteem

s 85% of our Foods portfolio to help consumers reduce their « Skin health and healing
salt mtake to no more than Sg per day by 2022@ )

(a) From 2023, these commitments will be replaced with a new target to ensure that 85% of our servings meet new Unilever Sciehce~based Nutrition Criteria (USNC) by 2028.

.
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Win with our brands as a force for good, powered by purpose and innovation

Contribute to a fairer and more socially inclusive world

Eduity, diversity and inclusion

» Achieve an equitable and inclusive
culture by eliminating any bias and
discrimination in our practices
and policies

s Accelerate diverse representation at
all levels of leadership _

= 5% of our workforce to be made up
of people with disabilities by 2025

» Spend €2 billion annually with diverse.
businesses worldwide by 2025

s Increase representation of diverse
groups in our advertising

Pages 28,34 and 61

Raise living standards

« Ensure that everyone who directly
provides goods and services to
Unilever will earn at least a living -
wage or income by 2030

; Help S million small and medium-
sized enterprises grow their business
by 2025

Pages 34 and 61

"Future of work

« Help equip 10 million young people
with essential skills by 2030

« Pioneer new employment models and
provide access to flexible working
practices to our employees by 2030

_= Reskill or upskill our employees with
future-fit skills by 2025

Pages 28 and 61

Respect human rights

Respect and promote human rights and the effective implementdtion of the UN Guiding Principles,
’ and ensure compliance with our Responsible Sourcing Policy

Page 34

Our responsible business fundamentals

Business Safety Employee Product safety Responsible
integrity at work wellbeing and quality innovation
Page 29 Page 29 Page 28 Pages 72 and 76 Pages 32-33 and 35-36
Responsible Safeguarding . Engaging with Responsible Committed to
advertising and . data stakeholders . taxpayer transparency
.marketing ' . : , ‘ :
Page 33 Page72 - Pages 62-63 Pages 170-172 ‘Pages 30-51

N
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- Climate action

Our Climate Transition Action Plan (CTAP) outlines the actions
we are taking to decarbonise our business and deliver our

net zero target. This Annual Report contains our second CTAP
Progress Report - see pages 35 to 41.

Protect and regenerate nature

Our business is dependent onnature. That is why we have a
plan to protect and regenerate the land, forests and water
systems that-we depend on and are critical to tackling
climate change.

. Our work to protect and regenerate nature is guided by three
things: delivering a deforestation-free supply chain by the
end of 2023 in five of our key commaodities: patm oil, paper
and board, teq, soy and cocoq; accelerating our transition
towards regenerative agriculture; and the protection of water
resources. We also recognise the need to have a positive
impact beyond our value chain and have committed to protect
and regenerate 1.5 million hectares of land, forests and
oceans by 2030

Our aim is to operationalise deforestation-free supply chains
so that they become a standard way of working for our five key
commodities. We are on track to complete the implementation
of systems, processes and infrastructure to deliver a
deforestation-free supply chain for these key commodities

by the end of 2023. Our complex supply chain will require a
significant transformation in our sourcing of raw materials =
given the limited availability of deforestation-free commodity
volumes and the highly volatile markets wé face. At present,
we are measuring and reporting volumes from areas of low-
risk as this provides us with an interim measurement of our
progress, while we continue to roll out a verification
programme for deforestation-free volumes.

One way we are working to achieve a deforestation-free
supply chain is by investing in the transformation of our
manufacturing infrastructure in North Sumatra. We believe
this will bring us closer to our suppliers and simplify our supply.
chain, increasing our ability to source deforestation-free
commodity volumes. In 2022, we began the upgrade of our
Unilever Oleochemicals facility, with a spend of €59 million
($63 million). €70 million ($75 million) is forecasted for further
upgrades in 2023. This will help us to source deforestation-free
palm kernel oil directly, with an aim to reach around 40,000

- smallholder farmers by 2025. :

We are also focused on building resilience within our portfolio.
Where possible, we are diversifying the ingredients that we use
by reducing our reliance on commodities that have a high risk
of deforestation, such as palm oil, with lower-risk alternatives
such as coconut oil. To enable such changes, we are currently
adjusting the formulations of our products. .

Another part of our strategy is accelerating our transition to
regenerative practices. In 2022, we continued to implement our
Regenerative Agriculture Principles, guiding our suppliers and
farmers on how to nourish soil and water, capture carbon and
restore land. We are building our regenerative agriculture
programme on the solid foundations and experience of our
sustainable sourcing programme, which we have run for more
than a decade. In 2022, 81% of our key agricultural crops were
sustainably sourced. Additionally, we are progressing towards
our goal to empower farmers and smallholders to protect and
regenerate farmland. Knorr has continued its programme in
Arkansas, in partnership with a supplier, to reduce the .
environmeéntal impact of rice production - increasing yield
whilst reducing methane emissions and water use. This forms
part of our large-scale regenerative agriculture programme
which is growing with projects in new crops and an increasing
number of geographies. '

One of the key parts of our approach to regenerating nature is -
water stewardship. We have set a target to implement water
stewardship programmes at 100 locations in water-stressed
areas by 2030. Since we set this target, we have identified

a number of our factories tointroduce these programmes

at, and by the end of 2022 we had implemented eight.
Additionally, we are working with partners in the catchments
of these sites to improve rainwater capture and groundwater
recharge, as well as with local farming communities to
improve water efficiency and yield. We are assessing-new sites’
to expand our water stewardship programmes next year.

We believe our work to protect and regenerate nature will
increase our capacity to reduce GHG emissions, increase
biodiversity and protect water systems, within and beyond
our value chain. During 2022, we made progress towards
our target of helping to protect and regenerate 1.5 million.

. hectares of land, forests, and oceans by 2030. By the end

of 2022, we had played an active role in protecting and
regenerating 0.2 million hectares. This year, we have ’
continued our partnerships with local governments as well

as Conservation International, WWF, IDH and Inobu as part of
our landscape projects across key palm oil production areas
in Malaysia and Indonesia. Additionally, we are working to
scale our efforts with our brands through our involvement in
initiatives such as the Rimba Collectlve of whichwearea
founding member.

Waste-free world

We have made progress across all our ambitious plastic
goals, including reducing our use of virgin plastic by rethinking
packaging designs, materials, and business models. While we
know there is still a lot more work to do, we remain committed
to our goals.

We continuously review the quality of our sustainability
reporting to ensure that we are using the best available
information, as our access to data and the accuracy of that
data is improving all the time. This occasionally means that we
need to restate our historic performance to ensure that we are
providing the most accurate view possible. .

Historically, we have measured and reported on our target

to reduce the amount of virgin plastic we use by 50% by 2025.
against a 2018 baseline. This baseline was developed using

a combination of the best available data and estimates. We
have been working hard to enhance our data accuracy and
have been able to develop a more complete view of the virgin
plastic used in 2019 than we had for prior years. Consequently,
we believe that this is a more robust baseline for measuring
subsequent performance. We have, therefore, updated our
baseline year from 2018 to 2019, but are keeping our target
as a 50% reduction on this new baseline by 2025.

" As aresult, we are restating our 2021 performance for virgin

plastic reduction against the new baseline as -8% (previously
-16%). In 2022, we delivered an additional reductlon of -5% to
give a cumulative reduction of -13%.

The reduction of our virgin plastic footprint has been achieved
through the increased use of recycled plastic, combined with
innovations that use less plastic. We've now increased our use
of recycled plastic to 21% of our total packaging footprint - an
increase of 3% on last year. Therefore, we are still on track to
meet our commitment of at least 25% by 2025. We continue to
focus our initiatives on our biggest brands for the greatest
possible impact. For example, our laundry brand OMO (also
known as Persil and Skip) uses 25% recycled plastic in its
bottles, and up to 100% where possible. Across Europe )
and North America, Hellmann's is also using 100% recycled
mayonnaise bottles, while Dove uses 100% recycled plastic

. in its bottles where technically feasible.
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We are also working hard to reduce the overall amount of
plastic used in our packaging. One of the ways we are doing
this is by shifting to alternative packaging materials to help
remove plastic entirely from some of our products. In France,
our laundry brand Skip has introduced a new cardboard box
forits 3-in-1 laundry capsules, which is set to save around
6,000 tonnes of plastic from our portfolio per year. In the
UK, Carte D’Or switched its entire range from plastic packs
to recyclable paper tubs, which is set to save 900 tonnes of

" plastic annually.

Reuse and refill initiatives are a key part of our plan to reduce
the amount of plastic we use. To date, we have conducted
around 50 pilots and continue to expand our refill-at-home
and dilute-at-home solutions to other brands and markets.
For example, we have had success with dilute-at-home OMO
laundry detergent - which gained record market share in Latin
America with its superior, sustainable, and affordable format.
In 2022, we also launched the first concentrated Dove Body
Wash in refillable aluminium bottles, as' well as Vaseline’s

. classic petroleum jelly in refillable glass jars in China.

55% of our plastic packaging portfolio is reusable, recyclable,
or compostable. This is our actual recyclabitity rate, based

on the Ellen MacArthur Foundation's Global definition of
‘recyclable’. This.remains considerably lower than the
percentage of our packaging that is ‘technically recyclable’
with existing technology, which has increased to 71% in 2022.
We launched a packaging innovation for Signal and
Mentadent in France and Italy, which means that the
equivalent of 62 million toothpaste tubes sold during 2022
were technically recyclable. We also introduced recyclable -
trigger sprays in Europe across a number of brands including
Cif, Domestos and Lifebuoy. While we are making progress on
implementing solutions that are technically recyclable, we
know that this is only a first step - and that the development
of the necessary recycling infrastructure will take longer.

Another critical part of our plastic agenda is the collection
and processing of more plastic than we sell by 2025. Achieving
this target helps us to tackle plastic pollution and increase
the availability of high-quality recycled plastic in the market.
We've made good progress this year in helping to collect

and process approximately 58% of our 2022 global plastic
packaging footprint. Our businesses in India, indonesia and
Vietnam are the latest markets to have collected and
processed more plastic than they sold through physical
collection and the purchase of recycled plastic.

Across parts of Indonesia, we have expanded our network

of waste banks to around 4,000. These waste banks reward

- people in the community for collecting, sorting and returning
used packaging, and in some cases trialling refill stations.

Our partnerships and industry collaborations enable progress,
such as our pledge with industry peers to collectively invest in

the Circulate Capital Ocean Fund - the world's first investment
fund dedicated to preventing ocean plastic.

The challenges we face are industry-wide, primarily driven
by the lack of collection and recycling infrastructure. While
we're working with partners to close this gap, we also need
policymakers to level the playing field for industry and help

‘facilitate the implementation of solutions at scale. That is why

we are advocating for a robust, legally binding UN Global
Plastic Treaty, which seeks to harmonise global standards

* and set mandatory targets which will help reduce plastic

pollution. In September 2022, alongside more than 80 other
organisations, we joined the Business Coalition for a Global
Plastic Treaty.

Positive nutrition

As a global player in the foods industry with sizeable Nutrition
and Ice Cream portfolios, we are aiming to increase the
nutritional value of our products by reducing salt, sugar and
calories in our foods and refreshments. Currently, 64% of our
products meet WHO-aligned nutritional standards against our
commitment to achieve 70% by 2022, while 82% of our portfolio
helps consumers reduce their salt intake to no more than

5g per day, against our commitment to achieve 85% by 2022.
Although we have made good progress towards both, due

to unprecedented supply chain challenges and raw material
shortages, we have not been able to innovate and reformulate
our products at the pace or scale we had planned. As a result,
we have fallen slightly short of achieving these commitments
in 2022 - see page 61 for more on our performance. We remain
committed to sugar and salt reduction, guided by our new
Unilever Science-based Nutrition Criteria (USNC) commitment .
which is described below.

Alongside our voluntary efforts on responsible marketing to
children, we are improving the nutritional standards of our

ice cream products. In 2022, 94% of our packaged ice cream
sales volumes had less than 250 kcal per serving while 89%

of packaged ice cream sales volumes contained no more than
22g total sugar per serving.

We continue to drive our positive nutfition agenda across

- our Ice Cream and Nutrition portfolios. Our aim is to double

the number of food products sold that meet Unilever's
standards for positive nutrition, which include meaningful
amounts of ingredients such as vegetables and fruits, or
micronutrients. At the end of 2022, 48% of our portfolio offered
positive nutrition. Brands such as Horlicks and Knorr are also
tackling malnutrition through fortification. Since 2017, we have
delivered more than 236 billion servings of products fortified
with critical micronutrients.

Building on our nutritional standards work and positive -
nutrition agenda, we have decided to raise the bar on the
nutritional profile of our Nutrition and Ice Cream products. By
2028, we-want 85% of our servings to meet our new Unilever
Science-based Nutrition Criteria (USNC). These product-specific
criteria set thresholds for calories, sugar, salt and saturated
fat. We are also working with partners to incentivise
reformulation at scale and enhance the impact on public
health. As-a step towards this, in 2022 we were the first global
food company to publicly report on the performance of our
product portfolio against six different externally endorsed
Nutrient Profile Models. We are advocating for an industry-
wide standard Nutrient Profile Model that every food compcmy ’
can report.against.
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Health and wellbeing

In line with our goal to improve health and wellbeing and
advance equity and inclusion of 1 billion people per year by
2030, Dove, Lifebuoy, Signal/Pepsodent and Vaseline continue
to take action on issues which résonate strongly with'the core
of the brand - such as body confidence and self-esteem, hand
. hygiene, oral health, and skin health and healing. In 2022,

we reached 667 million people through our brand purpose.
health and wellbeing programmes. See Personal Care 6n
page 17 and Beauty & Wellbeing on page 14 for more.

Equity, diversity and inclusion

On top of the critical work we are doing in our business to )
advance equity, diversity and inclusion (see page 28), we are
also taking action in our advertising and with our suppliers.

As one of the world’s largest advertisers by spend, we have
a responsibility to ensure our advertisements represent

the communities we serve. We are working to increase the
representation of diverse groups in our advertising through
our Act 2 Unstereotype programme. This looks at our end-to-
end marketing process to give.opportunities to under-

“ represented and under-served communities, both on-screen
and behind the camera: While there is still more work to do,
we are encouraged by analysis from Kantar which found
that we are industry leading on our progressive approach to
representation in advertising. Kantar also found that our most
progressive advertising has the potential to deliver almost
double the branded impact than the least progressive.

We have committed to spend €2 billion annually with diverse
businesses worldwide by 2025. These are businesses which

are owned, managed and controlled by members of under-
represented or minority groups in the country in which they
operate. In 2022, our spend reached €818 million thanks to'the
growth of our supplier diversity programme which is now live in
22 key markets. Through the programme, we are supporting
our diverse suppliers to access skills, mentoring and finance.
For example, in Kenya we are partnering with Citibank to offer
access to preferentiat financing for suppllers which are owned
by women.

Raise living standards

Millions of people depend on Unilever to earn a living and we |
are already accredited as a global living wage employer by the
Fair Wage Network. We are working to raise living standards
throughout our value chain. A key pillar of our approach is

our work to ensure that everyone who directly provides goods
and services to Unilever earns at least a living wage ‘or income
by 2030. This year, our focus has been on the collaborative
‘manufacturing partners who are dedicated solely to Unilever

production. Some of our partners have already confirmed that .

workers at collaborative manufacturing sites Qre being paid
-a living wage. .

We have made good progress in laying the foundations to
ensure that suppliers who provide core services to Unilever
"also pay a living wage. Through a comprehensive advocacy

programme, we are asking for widespread adoption of
living wage commitments by all stakeholders, companies,
governments, NGOs and investors, and have started various
studies to demonstrate impact on workers and companies,
for example with Oxfam in India.

- Supporting the small and medium-sized enterprises (SMEs)
in our value chain is another part of our approach to raising
living standards. Our goal is to help 5 million SMEs grow their
businesses by 2025. At the end of 2022, 1.8 million small retailer
stores used our digital platforms, enabling them to purchase
our products and in turn grow their business. We are also

providing targeted training and financial support to our value
chain partners. For example, in Pakistan we are working with
a financial services platform to digitise payments between
retailers and distributors. This gives retailers a secure and
convenient way to pay our distributors, as well as access to
credit so they can extend their range of Unllever products

in store.

Future of work

We are taking a number of actions to future-proof our business
and our people against changes in the world of work. See Our

~ People & Culture on page 28 for more.

Humanrights

We aim to advance and promote respect for human rights in
everything we do. In pursuit of this, we continue to implement

.action plans relating to our salient human rights issues. For

example, we are using digital tools to assess social risks in our

~ supply chain, including land rights and forced labour -starting
“with palm oil. We launched a Gender Equity Framework

designed to address gender discrimination in agriculture,
manufacturing and women-led last-mile distribution networks.
We also continue to make progress on the elimination of
recruitment fees paid by workers in our supply chain,-by
actively monitoring remediation of identified cases.

As part of our human rights due diligence processes, this
year we commissioned independent Human Rights Impact
Assessments.in Brazil and the US. We also became a founding
member of the Fair Circularity Initiative to encourage the
adoption of principles on respecting the rights of waste
collectors in the recycling industry's informal sector, such

as those that exist in India and Indonesia. '

We expect our suppliers to conduct business with high
standards of integrity, human rights and environmental
sustainability. The proportion of spend from suppliers who met
the requirements of our Responsible Sourcing Policy was 76% in
2022, a slight fall versus 2021 due to supply chain disruptions,
resource constraints in the social audit service industry, and °

. labour shortages for remediation activities - which impacted

compliance rates. To reflect the evolving nature of our third
parties and value chain, in December 2022 we published our
Responsible Partner Policy, which replaces the Responsible
Sourcing Policy. The new policy has a broader-scope and
includes guidance on reducing GHG emissions, minimising
waste, safeguarding nature and protecting personal data.

" Please visit the Unilever UK website for our most recent Modern

Slavery & Human Traffckmg Statement.

€81 Sm

Spend with diverse businesses.
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Climate Transition Action Plan: Annual Progress Report

Analysis of our net zero value chain GHG emissions (%)
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Workmg towards net zero

Unilever's Climate Transition Action Plcxn (CTAP) which is
available on our website, outlines our climate targets and
the actions we will take to reduce greenhouse gas (GHG)
emissions in our business and value chain as we seek to make
progress towards them. This is our second CTAP progress
report. It sets out our progress against strategic programmes
to deliver net zero, outlines how we are using our influence
for change, and provides an analysis of our GHG emissions.
It also provides an update on our approach to climate
governance, disclosure and emissions measurement, and
demonstrates how closely linked our climate actions are to
delivering our nature goals. For more information on our goals
" to protect and regenerate nature, please.see page 32.

The complex nature of our business, operating across many .
categories, product formats and geographies, means that
our pathway to net zero will consist of a significant number
of initiatives which tackle our biggest eémissions sources. The
work we have undertaken in 2022 has helped us to clarify and
prioritise these initiatives within.each of our five Business
Groups. Our focus will now be on'scaling these initiatives
over the short to medium term to deliver annual absolute
GHG emission reductions. .

Our progréss this year

In 2022, we made good progress against our targets. We
reduced the Scope 1 and 2 GHG emissions from our operations
by 13% versus 2021 (68% against a 2015 baseline). Our full
value chain Scope 1, 2 and 3 GHG emissions, on a per
consumer use basis, reduced by 5% versus 2021 (19% against
a 2010 baseline), which is another important step towards
halving the emlsssons of our products per consumer use

by 2030. A :

When we focus in on our Scope 1, 2 and 3 GHG emissions

in scope of our net zero target (‘our GHG emissions"), which
excludes emissions from indirect consumer use, we see

that whilst there was a reduction in product volumes in the
measured period, our GHG emissions increased by 2%. The
progress we have made in reducing GHG emissions from our -
operations, packaging, logistics, and our retail emissions,
was offset by an increase in emissions from raw materials and
ingredients and an increase in direct consumer use emissions.

A table detailing our progress against our climate metrics and
targets and an analysis of GHG emissions over the last three
years can be found in our climate metrics and targets section
on pages 38 to 41. The graphxc qbove provides a breakdown of
our GHG emissions.

Raw materials and ingredients -

Emissions from our raw materials and ingredients represent
59% of our GHG emissions. These emissions increased by 4%
from 2021 driven by changes in sales mix within our Nutrition
and Ice Cream Business Groups and changes in the reported
emissions of various raw materials, as a result of now having
improved emissions data. The improvements that we have
made to our data include the use of supplier data, rather
than industry averages, for the production of soda ash (used
in many of our Home Care products), and the use of more
accurate data for the specific types of chocolate and soy we
use in our Nutrition and Ice Cream businesses.

Since emissions associated with raw materials are outside

our direct control, we collaborate closely with our suppliers.

In 2021, we announced the Unilever Supplier Climate .
Programme, which aims to accelerate the decarbonisation of
our shared supply chains across raw materials and ingredients
and packaging materials. For more details on packaging .
materials see pages 32 to 33. .

We are targeting 300 priority suppliers for this programme

and during 2022, we ran a pilot with 35 raw material suppliers
of varying sizes and climate maturities, covering a range of
industries and geographies. Suppliers participating in the pilot
were able to build their climate knowledge and develop expert

- capabilities to calculate and share their GHG emissions data.

The feedback from this pilot is informing the roll-out and scale-
up of this important programme in 2023.

Renewable and recycled ingredients

While our business.relies on chemicals derived from fossil
fuels, we can reduce our emissions by transitioning towards
ingredients which use renewable or recycled carbon. Our
Home Care Business Group’s Clean Future strategy is at

the forefront of this pioneering approach, identifying
opportunities to replace fossil-fuel-based ingredients W|th
renewable and recyclable alternatives.

Alternative ingredients are critical to our'plans to achieve net
zero and will help us future-proof our portfolio by diversifying-
our supply chains while offering consumers more sustainable,

lower emission products. This year we launched a €115 million

($120 million)joint venture with Genomatica, a US-based
biotech company, to commercialise and scale low-carbon
‘plant-based feedstock ingredients. We expect these

- alternative ingredients to deliver GHG emission reductnons

in the medium to long term.

Unilever Annual Report and Accounts 2022 | Strdtegic Report - Review of the Year o . .o 35



Planet & Society: Climcte Transition Action Plan Annual Progress Report

Deforestation-free supply chains and promoting
regenerative agriculture

Forests play a key role in removing carbon from the
atmosphere. We are working towards achieving our goal
of a deforestation-free supply chain for palm oil, paper and
board, tea, soy and cocoa by the end of 2023. This requires
close collaboration with a complex array of suppliers from
smallholder farmers to multinational companies.

. We are working towards this by investing in the transformation
-, of our manufacturing infrastructure. In 2022, we began the
upgrade of our Unilever Oleochemicals facility in North
Sumatra, with a spend of €59 million ($63 million). €70 million
($75 million) is forecasted for further upgrades in 2023. The aim
of this project is to simplify our supply chain and allow us to
process oil from independent mills and smallholder farmers. .

. Read more about our progress to achieéving our deforestation-
free target on page 32. .

Our regenerative agriculture programme plays an important -
role in transforming our value chain to enable us to achieve
our net zero goals. {n 2022, supported by our Climate & Nature
Fund, our Knorr brand has established pilot projects to reduce
the environmental impact of the ingredients used in its
products. Knorr will launch 50 projects in collaboration with.
farmers to lower and sequester GHG emissions and reduce
water consumption, while improving biodiversity, soil health
and livelihoods. These form part of our overall regenerative
agriculture programme Read more about regeneratlve
agnculture on page 32.

Climate & Nature Fund

Our Climate & Nature Fund is a commitment to invest

€1 billion by 2030 in climate, nature and waste projects. It
aims to connect value chain transformation with our brands
and will help us to take targeted action to address climate
change, protect nature and grow responsibly, ultimately
helping us achieve our net zero ambition. By the end of
2022, we had spent and committed over €200 million.

Low-carbon dairy

Dairy products are a priority raw material used by our Ice
Cream brands such as Wall's, Magnum and Ben & Jerry's.
Cows emit large amourits of methane - one of the most -
potent greenhouse gases. Lowering GHG emissions from dairy
products is therefore essential for the delivery of our net zero
goal. As well as exploring the use of regenerative farming
practices to reduce the GHG emissions of our dairy value chain,
we are evaluating new technologles to reduce dairy emissions
at source.

In 2022, in the US and Europe, we launched crpilot through.
our Ben & Jerry’s brand to work with 15 dairy farms with the
aim of reducing emissions by up to half by 2024.

Plant-based foods

Another part of our climate transition strategy is to introduce
more plant-based options into our Ice Cream and Nutrition
portfolios, increasing sales of dairy alternatives and meat .
replacement products. In 2022, Unilever Nutrition and Ice
Cream achieved €1.2 billion in sales from plant-based
products. In our Ice Cream business, our non-dairy, plant-
based portfolio represents 8% of the Business Group's turnover.
In 2022, we launched new vegan products, including Magnum
Vegan Mini Classics.

Food waste

Packaging materials

Emissions associated with our packaging materials make

up 13% of our GHG emissions. In 2022, our emissions from
packaging reduced by 1% versus 2021, driven by a reduction
in the use of virgin plastic which is made from a derivative of-
crude oil and natural gas. Read more about plastic packaging
on pages 32 to 33.

Our operations

Despite the GHG emissions from our operations being
relatively small at 2%, they are where we have the greatest
influence. We are working to achieve a 100% reduction in our
operational Scope 1 and 2 GHG emissions from our factories,
offices, research laboratories and warehouses by 2030,
against a 2015 baseline. In 2022, we reduced our operational
GHG emissions by 13%. This means that in total we have
reduced our operational GHG emissions by 68% versus 2015,
putting us on track to achieve our interim target of a 70%
reduction by 2025. We are making progress by converting to
renewable electricity and energy while, at the same time,
improving our energy efficiency. '

Renewable electricity

In 2022, 93% of our electricity was from renewable sources,

- an increase-of almost 7% since 2021. We report in line with

RE100’s best practice on renewable electricity reporting,

which means that we only report electricity as 'renewable’
when the accompanying Renewable Energy Certificates (RECs),
originate in the same market in which we are operating. We
also include renewable electri¢lty génerated at our factories,
such as the electricity fram our combined heat and power

- plants (CHPs) and on-site solar installations.

Renewable energy

Decarbonisation of the energy we use to generate heat is
critical in the next phase of our strategy to achieve our 2030
operational emissions goal, including 100% renewable thermal
energy. In 2022, over a third of our thermal energy came from
renewable sources. Our factories also achieved a full year of
production without direct coal use in'our operations. In June
2022, we responded to the growing external debate on the
sustainability of biogenic fuel sources with the publication of
the Unilever position on the sustainable sourcing of biofuels.

'Energy, efficiency
- We are focused on improving energy efficiency and in 2022,

our factories reduced their operational energy consumption
by 4%, versus 2021. In 2022, we invested €37 million in capital -
expenditure projects via our Clean Technology Fund. These
projects were mainly focused on renewable energy and

. .resource efficiency, and we estimate that they will result in an

88,000 tonne reduction in GHG emissions across their lifecycles.
We also use an internal carbon price of €70 per tonne of CO,
to inform our investment decision-making.

.

‘Tackling food waste helps to mitigate climate change;

address food insecurity, protect natural resources and deliver -
economic benefits. That is why we are aiming to halve food

- waste in our operations by 2025 (measured in tonnes rather

than COye). In 2022, our company-wide food waste warrior
programmes resulted in good progress against this goal,
and reduced food waste per tonne of food handled in our
operations by 17%, vérsus a 2019 baseline.
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Logiétics and distribution

Downstream logistics and distribution make up 3% of our GHG
emissions. Emissions from upstream logistics and distribution
are included in the raw material and ingredients category.’

In 2022, we reduced our total logistics emissions by 7% versus
2020. One of the ways we have achieved this'is by reducing the
number of kilometres travelled, by 11% versus 2020. .

We are also piloting new alternative fuels and zero emission
technologies in collaboration with our logistics partners. For
example, in the Netherlands, we have been trialling zero
emission refrigeration technology for transporting our ice
cream products which uses electricity instead of diesel.

We strongly support the transition to electric vehicles (EVs)

and have committed to 100% EVs or hybrids in our global car

fleet by 2030: EVs and hybrids currently make up over 8% of
_our fleet.

In 2022, we conducted a pilot in Italy and Denmark

to understand the carbon emissions of our customer
development operations and identify the areas of greatest.
impact to inform our actions in 2023 and beyond.

‘Retail emissions from ice cream freezers

Ice cream freezers'in retail stores make up 10% of our GHG
emissions. Retail emissions decreased by 5% from 2021,
primarily as a.result of the wider industry energy grid
decarbonisation and our continued transition to lower
impact point-of-sale cabinets.

This year, we continued the progress made in 2021 and
all new freezers we purchased uséd lower carbon, natural
hydrocarbon refrigerants. We estimate that over 95% of our
3 million freezers now use these refrigerants. We also continue
to invest in energy efficient freezers, with the average energy
.use per unit falling by 2.5% compared to 2021.

In 2022, we completed a market trial in Germany of

‘warming up’ freezers from -18°C to -12°C, to reduce energy

consumption. The result of this trial was positive: with suitable

product formulations, we can achieve an energy saving of up

to 30% while not compromising on ice cream quality. A second
“ trial will follow in Indonesia in 2023.

Direct consumer use (HFC propellants)

Propellants are used in aerosol products: hair sprays, body
sprays and deodorant sprays. In the US, Volatile Organic
Compound (VOC) regulations restrict the use of the
hydrocarbon propellants that we use elsewhere. Instead,
-hydrofluorocarbon (HFC) propellants are used to reduce the
VOC levels in aerosol products in the US. HFC propellants
typically have a Global Warming Potential (GWP) of around
120, meaning they are 120 times more potent than carbon
dioxide in contributing to global warming. As aresult, -
HFC propellants in North America make up 2% of our

GHG emissions.

In 2022, GHG emissions from direct consumer use of sold
products increased by-15% from 2021. This was driven by a’
post Covid bounce back in the sales of hair sprays, deodorant
sprays and body sprays in the US. Additionally, a change in
the US regulation which requires a lowering of VOCs led to
an'increase in the HFCs used in the short term. However,
we believe this regulatory change will, in the future, enable
innovation on alternative propellant systems to facilitate
significantly lower GHG emissions from hair sprays, dry
shampoos, deodorant sprays and body sprays. We remain
committed to leading the development of alternative, tow

GWP propellants and formats: For example, in 2022 our natural

Personal Care brand Schmidt’s launched an innovation which
uses nitrogen-propelled air spray in the US.

Product end of life

The disposal of waste products and packaging, including the -
biodegradation of product formulations after their use, makes
up 11% of our GHG emissions. .

Our goal is that 100% of our ingredients will be biodegradable
by 2030. We want consumers to be confident that the products

they.use will not leave a physical trace’in the environment. We

are therefore focusing on product reformulation to replace -
the small percentage of our ingredients which do not meet
our biodegradability standards. We are also using new
biodegradable ingredients such as coconut oil instead of
silicone in our Hair Care portfolio.

" We recognise that this goal creates a tension with .our net

zero target because when products biodegrade, they break
down into their component parts, which could include CO,,
producing additional emissions. Therefore, we remain focused
on increasing our use of renewable and recycled ingredients
which will lower GHG emissions as our products biodegrade.
For more details, please see our update on renewable and
recycled ingredients on page 35.

Halving the GHG impact of our products

"across the full product lifecycle

Around two-thirds of our products‘ full value chain GHG
emissions come from their use by consumers (indirect
consumer use). This includes, for instance, the energy used by
washing machines and hot water used for showering. There is
a limit to how.much we can influence emissions from product
use as consumers make their own choices on how long they
shower, which energy provider they use, and how efficient
their home appliances are. We are therefore reliant, as many

. companies are, on the decarbonisation of the energy grid

to reduce our downstream indirect use emissions. We are
advocating for system-wide change, such as the acceleration
of renewable energy globally. In 2022, we were awarded the
RE100 Market Trailblazer award for our commitment to driving

"market change through our electricity procurement approach

and our external policy advocacy.

In 2022, our indirect corisumer use emissions fell by 11% from

. 2021. This was driven by a number of factors, across many

of our key markets: grid energy decarbonisation in the UK,
Germany, the Netherlands and Turkey, sales mix changes and
higher product volume growth in markets where cold washing
and handwashing is predominant. This reduction in indirect
consumer use emissions was the primary driver of the 5%
reduction in our full value chain GHG emissions per consumer
use since 2021.
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Using our influence

We are using our voice to advocate for systematic change
that will help us, and others, achieve our climate goals in
line with the Paris Agreement.'lh 2022, our policy advocacy
priorities included:

= Securing high ambition outcomes in emerging fmmeworks
around net zero targets and climate transition plans.

a Helping to shape the evolution of the voluntary carbon
market in a way that supports additional financial flows
to forest protection and nature regeneration, without
removing the pressure on companies to reduce emnssnons

= Continuing to push for high ambition policy outcomes
within international forums such as the COP27 climate

_summit and the G20. )

This work was primarily conducted in partnership with
other businesses through coalitions, and through direct
engagement and advocacy with pollcymakers in a number
‘of key markets.

" Our CEO Alan Jope continued to support the UK COP26
Presidency as a member of the COP26 Business Leaders Group.

- We also attended COP27, working in partnership with groups
such as the We Mean Business Coalition, to call for higher
ambition national climate plans, increased finance for'climate
mitigation and adaptation’in vulnerable countries, and energy
and food systems transformation, including the building
of more resilient and sustainable food chains through
regenerutlve agrlculture

We are conducting a global trade assocnatlon review. As.

part of this, we are assessing whether trade associations are
aligned with the Paris Agreement, our climate policy position
and sustainability commitments. We disclose a list of our.
principal trade associations by region on our website. In 2022,
we also supported the launch, at COP27 Sharm El-Sheikh, of
the Corporate Knights Action Declaration on Climate Policy
Engagement.

Governance and disclosure
Governance

Full details of our climate governance are included in our TCFD
reporting on page 42. In 2022, we introduced new internal
governance mechanisms to oversee progress against our
climate goats. These included the creation of a quarterly

. sustainability review undertaken by the Unilever Leadership
Executive where progress against climate and other
sustainability targets is reviewed.

Disclosure

We believe that transparency on our GHG emissions and

the progress we are making towards our targets is key

to delivering our net zero goal. In addition to the climate
disclosures in our Annual Report and Ac¢ounts, we provide
detailed information on our climate strategy and performance
to CDP, the leading disclosure platform. in 2022, we received a
rating of A for both Climate and Forests and A- for our Water
disclosures based on our submissions of 2021 data. Our CDP
submissions are publicly available on our website.

- Our climate metrics and targets

We use a number of key metrics and targets to assess and
manage climate risks and opportunities across odr full value
chain. Two of the targets have been recognised as science-
based by the Science Based Targets initiative (‘SBTi"):

« Reduce in absolute terms our operational (Scope 1 and 2)
emissions by 100% by 2030 dgainst a 2015 baseline, with )
an interim goal to achieve a 70% reduction by 2025 against
a 2015 baseline (medium-term emissions target). .

- a Halve the full value chain emissions (Scope 1to 3) of our

products on a per consumer use basis by 2030 against
a 2010 baseline (medium-term intensity target).

While our operational target is consistent with the 1.5°C
ambition of the Paris Agreement, our full value chain target

is consistent with a 2°C temperature increase. This is because

it was set in 2010 and validated by the Science Based Targets -
initiative before the 1.5°C validation was introduced.

We have a target to achieve net zero emissions by 2039. We
are currently completing a review of our 2030 full value chain
target and intend to submit an updated target, along with our
net zero target, to SBTi for validation in 2023..

We also have d number of nature, waste and nutrition related
targets which play an important role in tackling climate
change.
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Progress against climate metrics and targets

The table below shows our progress against the key metrics and targets that we are currently able to measure. Refer to pages 35

to 38 for further details on our progress

2020

Metrics and targets Note | 2022 2021 .
Net zero GHG emissions across our value chaln by 2039 (mllllon tonnes COze) 1 34.31 33.74 -35.67
Scope 1 and 2 GHG emissions (Unilever operations) ) ' )
Reduce GHG emissions in our operations by 100% by 2030 (reduction in emissions from . .
energy and refrigerant use in our operations since 201 5) . 2 -68%" -64% -58%
100% renewable electricity in our operatlons(b) ’ 3 93% - 86% 80%
Energy use in GJ per tonne of production in our manufacturing. sites® 1.22 . 1.23 -~ 1.21
CO, emissions from energy use in kg per tonne of production in our manufacturmg sntes 30.35 34.06 38.93
100% EVs or hybrids in our global car fleet by 2030 8% - -
Scope 1,2 and 3 GHG emissions (Unilever operations, upstream and downstream)
Estimated 40%-50% reduction in logistics emissions by 2030 (%.change since 2020) 7% - -
Halve greenhouse gas impact of our products across the lifecycle by 2030(") (% change since - .
2010) . 4 219% -14%° --10%
‘Nature ) .
100% sustainable sourcing for key agricultural crops 81% 79% -
Implement water stewardshrp programmes in 100 locations in'water-stressed areas
by 2030 8 - -
Help protect and regenerate 1.5 mllllon hectares of land, forests and oceans by 2030 . _
(hectares) .0.2m 0.1m
Waste ) )
25% recycled plastlc by 2025 T 21% 18% -
Halve food waste in our operations by 2025 (% change since 2019) -17% . 4% - -
Nutrition . . .
€1.5 billion of $alés per annum from plant-based products in categories whose products
are traditionally using anlmal-denved ingredients by 2025 €1.2bn - .-
Supported by: .
€0.2bn - o -

€1 billion Climate & Nature Fund - spent and committed

t  This metric was subject to independent limited assurance by PricewaterhouseCoopers LLP ('PwC’) in 2022. For PwC's 2022 Limited Assurance report and the 2022
Unilever Basis of Preparation for assured metrics, see www.unilever.com/planet-and- soaety/sustalnablllty-repomng-centre/mdependent-assurance
8  This metric was subject to independent limited assurance by PwC in 2021. For details and 2021 Basus of Preparatlon see www.unilever. com/planet-and—

society/sustainability-reporting-centre/reporting-archive.
- (@) Measured for the 12 month period ended 30 June.
(b) Measured for the 12 month period ended 30 September.

(c) We have updated our 2019 baseline to reflect the divestment of our Tea busmess Therefore, we are restating our 2021 performance

Notes on metrics and targets ' o

il

Note 1: Analysis of GHG emissions
. S 2022 - 2021
GHG emissions (million tonnes CO,e) 2022 ° 2021 2020 % change
Scope 1 and 2 GHG emissions: Unilever operatlons (Note 2) 0.62 071 0.82 --13%
‘Scope 3 GHG emissions® : 33.69 33.03 34.85 2%
Raw materials and ingredients 20.16 ©19.35 "19.32 4%
Packaging materials 4.54 4.60 453, -1%
Downstream logistics and distribution 1.00 1.0_2(‘) 2.78 -2%
‘Retail ice cream freezers 3.55 3.75 4.01 -5%
Direct consumer use (HFC propellants) 0.82 LA 0.77 15%
Product end of life . 3.62 3.60 3.44 1%
Scope 1, 2 and 3 GHG emissions in scope of net zero target - 34.31 33.74 35.67 2%
Scope 3 GHG emissions - indirect consumer use® 57.54 64.87 65.76 -11%
Total Scope 1, 2 and 3 GHG emissions ' 91.85 98.61 101.43 -7%

(a) Measured for the 12 month period er\ded 30 September.
(b) Measured for the 12 month period ended 30 June.

(<) Thechange in our logistics and distribution emissions between 2020 and 2021 is a result of a move frorn usmg |ndustry—standcrd global GHG emission conversron

factors to mdustry-standard regional GHG conversion factors in our calculations.

Unilever Annual Report-and Accounts 2022 | Strategic Report - Review of the Year

39



Planet & Society: Climate Transition Action Plan Annual Progress Report

GHG emissions consist of our measured Scope 1 and 2
_emissions plus an estimate of our Scope 3 emissions.

Scope 1 encompasses direct GHG emissions from energy
generated from fossil fuels such as gas and oil, as well as
emissions from refrigerants. Scope 2 encompasses indirect
~GHG emissions from the on-site generation and purchase

" of electricity according to the ‘market-based method’ and
purchased thermal energy.

Scope 1 and 2 GHG emissions come from energy and .
refrigerants used in our own operations, largely in our factories
which produce most of our emissions. .

Scope 3 GHG emissions are estimated by measuring the
emissions of a representative sample of approximately

3,000 products across 12 categories.and 14 countries through
a detailed footprinting exercise. For each representative
product, internal and external data sources are used to
represent various lifecycle activities and inputs (for example,
specification of product, energy for site of manufacture and
consumer use data). The GHG emissions impact of ingredients
and packaging are obtained from external databases (based
~on industry averages) or internal expert studies.

We then extrapolate the results at a country level across the
unsampled products to obtain the estimated GHG emissions
for each of the 14 countries. These 14 countries account for
60-70% of our total salés volumes. We estimate our global full

‘Note 2: Analysis of GHG emissions in our operations

value chain GHG emissions figure by a S|mple extrapolation
of the calculated GHG emissions from the 14 countries.

As set out in our CTAP, and in line W|th the SBTi’'s approach,
the GHG emissions included in the scope of our net zero target
(our GHG emissions’) exclude the indirect consumer use
emissions associated with our products.

We are on a continuous journey to update and improve the
accuracy of our reported emissions by reducing the level of
estimation and by replacing the use of industry averages with
more specific supplier data. These changes can affect both the
emissions in a baseline year for our approved targets and the
annual emissions we report.

Measuring Scope 3 emissions is challenging for most
companies with measurement methodologies reliant on

_estimations and the use of industry-average data. Following

a successful pilot earlier this year, through the Partnership for
Carbon Transparency (PACT), hosted by the World Business
Council for Sustainable Development, we have now
successfully exchanged emissions data with several partners.
This work demonstrates proof of concept for what we believe
will be a significant shift in the way that Scope 3 emissions are
standardised, measured and reported in the future. o

Scope 1 and 2 GHG emissions (million tonnes CO,e) 2022 2021 2020
Scope 1 GHG emissions®® 0.50 0.56 0.60
Renewable energy o ) 0
Non-renewable energy . 0.48 054 0.59
Refrigerants : ’ 0.02 0.02 0.01
Scope 2 GHG emissions®® 0.12 0.15 022
Purchased renewable electricity 0 - o 0
Purchased non-renewable electricity 0.03 0.06 013
Purchased renewable thermal energy 0 ' 0 ‘0
Purchased non-renewable thermal energy 0.09 0.09 0.09
Total Scope 1 and 2 GHG emissions 0.62 0.71 0.82
' Reductlon in Scope 1 and 2 GHG emissions from’ energy and refngerunt use inour '
operations since 2015 (%) -68%* -64% -58%

1 This metric was s'ubject‘to independent limited assurance by PricewaterhouseCoopers LLP ('PwC’) in 2022. For PwC's 2022 Limited Assurance report and the 2022
Unitever Basis of Preparation for assured metrics, see www.unilever.com/planet-and-society/sustainability-reporting-centre/independent-assurance.

(@) Measured for the 12 month period ended 30 September.
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Note 3: Analysis of renewable and non-renewable electricity in our operations

Renewable electricity (% of kWh) v : ' 2022 " 2021 2020

On-site renewable self-generation ' . ) 1.4% ©25% 1.0%
Purchased renewable electricity: ’ s ’ 91.6% 83.8% 78.8%
On-site Purchase Power Agreements ’ . . 0.4% " 03% 0.5%
Off-site Purchase Power Agreements ' ' . ' C124% 98% 153%
Green electnaty products from an ene;gy suppller (green tqnffs/bundled RECs) T 18.0% 24.5% ) _1”55%'
" Green electncuty purchased in markets with greater thcln 95% renewable grld . . - ) 0.22% 02% 0.1%
Unbundled RECs bought in market : T 69.3% 65.2% 65.4%
Total renewable electricity . ) : 93.0% . 86.3% 79.8%
Non-renewable electricity (% of kWh) ’ 2022 2021 2020
On-site non-renewable electricity generation (e.g. gas-fired on-site CHP) ’ . 3.6% 7.5% 7.7%
Purchased non-renewable electricity (e.g. non-grid transfer of CHP) ' } 0.1% 0.1% 58%:
Unbundled RECs bought in an adjacent market . . ’ 3.3% 6.1% 6.7%
Total non-renewable electricity - . - . 7.0% 13.7% 20.2%

Note 4: Analysis of GHG emissions per consumer use

GHG per consumer use i 2022 2021 2020

GHG impact per consumer use (grams CO.e) 414 436° 45.6
Reduction in GHG impact per consumer use since 2010 (%) -19% -14%° -10%

®  This metric was subject to independent limited assurance by PwC in 2021. For details and 2021 Basis of Prepatation, see www.unilever. :om/plunet—and-
society/sustainability-reporting-centre/reporting-archive.

Our 2030 full value chain GHG emissions target is expressed on a 'per consumer use' basis. This means a single use, portion or

- serving of a product: This target covers Scope 1, 2 and 3 emissions across the full value chain including both direct and indirect
consumer use emissions. Consumer use is based on either consumer habits studies or on-pack recommendations. In cases where
relevant consumer hablts studies are unavailable, internal expert opinion is also used.

" Unilever Annual Report and Accounts 2022 | Strategic Report - Review of the Year ) 41



Planet & Society: Task Forcé on Climate-related Financial Disclosures statement

Task Force on Climate-related

Financial Disclosures statement

The following statement, which Unilever believes is consistent )
with the Task Force on Climate-related Financial Disclosures
(TCFD) Recommendations and Recommended Disclosures,
details the risks and opportunities arising from climate

.. change, the potentialimpact on our business and the actions

we're taking to respond. We also integrate climate-related
disclosures throughout this Annual Report and Accounts,
including in our Climate Transition Action Plan (CTAP) Annuat
Progress Report on pages 35 to 41. A detailed breakdown

of our emissions can be found onpage 39. See our websute
for our CTAP.

Governance

The overall governance structure for managing Unilever's
climate risks and opportunities is the same as for any of
Unilever's other key risks adnd opportunities i.e. alt of the
following play a key role in governance: the Board, the Board
subcommittees, ULE, ULE subcommittees, Business Group
leadership teams, specialist management governance groups
and specialist teams together with the support of relevant
policies and procedures applied by everyone'in the business.

Whilst the Board takes overall accountability for the

management of all risks and opportunities, including climate

change (see page 67), our CEQ.is ultimately responsible for

_ oversight of our climate change agenda. The Board delegates
specific climate change matters to each of the Board"
subcommittees:

« The Corporate Responsibility Committee - oversees the
development of Unilever's sustainability agenda (which
includes climate matters), the progress against that agenda,
including performance against specific targets, whilst also
reviewing sustainability-related risks, developments and
opportunities (see page 107).

» The Audit Committee - oversees the non-financial
disclosures in our Annual Report and Accounts, which
includes climate-related disclosures. This includes reviewing
the scope and results of any internal and external assurance

., activities obtained over the disclosures (see page 102).

« The Compensation Committee - supports the sustainability
strategy which includes the climate strategy through
alignment of Unilever's incentive plan to the sustainability.
agenda and ambitions (see page 112). )

« The Nominating and Corporate Governance Committee -
is responsible for ensuring that the composition of the Board
provides sufficient skills and experience in sustainability
matters including climate change to deliver on the
sustainability agenda (see page 98).

« The Board is supported by ULE and the Sustainability
Advisory Council. The Council is made up of seven.
independent external specialists in social and )
environmental matters and meets twice a year to guide
and critique our strategy. The ULE discuss key strategic
sustainability matters at least quarterly. During 2022,
climate change matters were discussed at each meeting

- including progress against our climate-related Compass

" goals. The specific topics discussed included our net zero .
roadmaps, changes in the SBTi guidetines and implications

" onour targets, and Climate & Nature Fund progress and -
pnonties :

Additional ULE subcommittees are also in place to support

our climate agenda and ULE decision-making, including:

» Business Operations Sustainability Steering Committee:
Provides strategic guidance on implementation of our
Climate, Nature and Social Compass commitments within
our extended supply chain. Chaired by our Chief Business
Operations Officer, attended together with our Chief .
Sustainability Officer (CSO), Chief Procurement Officer
and Head of Sustainable Business and Reporting. .

= Climate and Nature Investment Committee: Evaluates
and approves investment proposals, reviews progress
against key milestones for the Climate & Nature Fund,
our €1 billion commitment to commercialising sustainability
through disruptive transformations of our value chain.
Chaired by our Chief Business Operations Officer together
with.our CSO, Chief R&D Officer, Head of Sustainable
Business and Reportmg and our five Business Group
Presidents.

Each Business Group has a sustainability lead.to ensure that
sustainability risks and opportunities are embedded into their
strategies and performance is monitored.

We also have a specialist Corporate team, the Global
Sustainability Function, led by ocur CSO. This team supports the
Business Group teams in developing their business strategies
whilst also driving transformational change across markets
through advocacy and partnerships. Our CSO also chairs the
Unilever Next Gen Sustainability Council which is a collective
of young advocates, who are independently connected to
broader youth bodies. The Council aims to capture the voice
and expectations of young people across key sustainability
issues.

In addition, included within the Supply Chain, R&D and Finance
corporate functions, we have teams of experts who are
focused on the sustainability agenda which includes climate-
related matters. Their activities include developing relevant
policies and procedures e.g. responsible sourcing, sustainable
capex and metric definitions (scope and calculation
methodologles) .

We regularly engage with our investors on a.wide range of
sustainability matters including our climate strategy. In 2021,
we achieved shareholder support for our CTAP through an .
advisory vote at our AGM. We will continue to have an advisory
vote on the CTAP every three years. )

Remuneration for management employees - up to and
in¢luding the ULE - continues to be formally linked to
performance against climate change goals. Their reward

- packages include fixed pay, a bonus as a percentage of fixed

pay and.eligibility to participate in a long-term Performance
Share Plan (PSP).

The PSP is linked to financial and sustainability performance,
guided by our Sustainability Progress Index (SPI), which
accounts for 25% of the total PSP award. The SPlin 2022 is,
determined by considering performance.against a number.
of sustainability targets - see page 117 for details.

See pages 117 to 118 for more on PSP including the role
of the Board's Compensation Committee and Corporate

. Responsibility Committee in determining how the PSP

operates, and the SPI outcome each year.
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- Strategy and risk management

Climate change is a principal risk to Unilever which has the
potential - to varying degrees - to impact our business in the
short-, medium- and long-term. We face potential physical
environment risks from the effects of climate change on our
business, including extreme weather and water scarcity.

Potential regulatory and transition market risks associated .

with the shift to a low-carbon economy include changing

consumer preferences and future government policy and

regulation. These also present opportunities. The potential

impacts of climate change are taken into accountin.

developing the overall strategy, our Business Group strategies
_and financial plans .

More detail on these risks, opportunities and the fniti{;ating
actions we're taking can be found on pages 44 to 51.

The process for assessing and identifying climate-related

risks is the same for each of the principal risks and is described -

on page 67. The risks are reviewed and assessed on an
- ongoing basis and formally at least once per year. For each
of our principal risks we have a risk management framework

detailing the controls we have in place, who is responsible for

managing both the overall risk and the individual controls -
mitigating it. We monitor risks throughout the year to identify
changes in the risk profile.

We regularly, where appropriate, carry out climate-related risk
assessments at site level, supplier level, as well as innovation-
project level. Climate-related risks are managed by the team
relevant to where the risk resides. For example, climate risks in
relation to commaeodities in the supply chain are managed by
our procurement team. .

Understanding financial irﬁpact: scenario analysis

We have conducted several high-level scenario analyses on

‘ the potentialimpacts of climate change to help us'consider
and adapt our strategies and financial planning. In prior
years, we have reported the potential financial impacts of
climate change on our business in 2030 if average global -
temperatures were to rise by 2°C and 4°C above pre-industrial
levels by 2100. This analysis led us to understand that limiting
warming to 2°C would primarily expose us to economic and
regulatory transition risks, whereas a 4°C warming level would

. expose us to unprecedented physical risks: In 2021, as new

scientific evidence was released by the UN's Intergovernmental

Panel on Climate Change (IPCC) and the global consensus
around the need for governments to commit to a 1.5°C world
strengthened, we extended our scenario analyses to assess
the impacts of a 1.5°C temperature increase above pre-
industrial levels by 2100 on our busmess in.2030, 2039

and 2050.

Understanding and modelling the potential financial
impact on the business in 2030, 2039 and 2050 of
limiting global warming to 1.5°C

The IPCC’s sixth assessment report (AR6), the most up- -to-
date compendium from the global scientific community on
climate change, states that limiting warming to 1.5°C above
pre-industrial levels is necessary to prevent the severe
environmental consequences that are likely to occurin a 2°C
warmer world, and the catastrophic impacts that would
materialise if temperatures rose by 4°C

However, it also noted that achlevmg a1.5°C world would
still imply major disruption and would necessitate a fast and
aggressive transition of our global economy, encompassing

~ policy and regulation, production and consumption systems,
societal and economic structures and behaviours, and

_infrastructure development and deployment of new

technologies.

The IPCC also sets out multiple pathways that the world
could take to limit global warming to 1.5°C. The nature

- of the'pathway taken significantly impacts the risks and
* opportunities that a business will face.

In assessing the material risks and opportunities Unilever
would face in a world focused on achieving 1.5°C we have
reviewed in detail two pathways, ‘proactive’ and ‘reactive’,
that we assessed as more likely than other more extreme
possible pathways. In the ‘proactive’ route, there is an early
and steady reduction of emissions as a result of a fast
response from all economic actors, meaning there is less
dependence on technological advancements to remove

carbon from the atmosphere in the second half of the century.

Conversely, in the ‘reactive’ route, significant action by
economic actors is delayed to 2030, after which a very rapid
transition across all actors is required, accompanied by
deployment at a very large scale of low-carbon energy and
carbon removal activities and technology.

Reactive route
= Gradual regulation by

Proactive route ' .
« Aggressive arid persistent

regulation from today
Dramatic changes to
lifestyle from today,
towards minimising
climate impact and social
inequality

Reliance on available ond
proventechnologies

.Lower reliance on carbon

removal technologies

2030, very aggresswe

"post-2030

Continuation.of historical
societal trends until 2030,
then rapid pivot -

Major reliance on
technologies that are not
yet proven to scale
Higher reliance on carbon
removal technologies
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Risks and opportunities assessed in creating our Key risks and opportunities

1.5°C scenario . Out of all the risks and opportunities we assessed as part of

In creating our 1.5°C scenario analysis, we took the two - our 1.5°C scenario assessment, there are 11 which we believe
pathways and considered the five broad types of risks and . are significant and could at some timeé in the future be
opportunities using the TCFD risk framework: Regulatory risks; ~ material to our business. We have combined.the outputs
Market risks; Physical environment risks; Innovative products from the ‘proactive’ and ‘reactive’ analyses since the risks and
and services opportunities; and Resource efficiency, resilience, = ‘opportunities are similar, with the differences only being in the
and market opportunities. We identified approximately 40 - size and timing of impact. Due to the nature of climate risks

. specific risk and opportunity areas which could impact us in and opportunities we are monitoring them across a number
2030, 2039-and 2050, each of which we assessed qualitatively, ~ ©f time horizons. Short term (up to three years) - this aligns
supported where possible with high-level quantitative with our three-year strategic plans, medium term (three to
assessments. The assessments.are based on financial . " tenyears) and long term (beyond ten years).
scenarios and do not represent financial forecasts. They Where we have beén able to quantify the risk, the ranges
exclude any actions that we mlght undertake to mitigate represent potential impacts of the different pathways.

or adapt to these risks. ]
. - Actions to mitigate the risks and capitalise on the
The quantitative assessments were develop_ed to understand opportunities have been consolidated into our Compass
high-level materiality and order of magnitude financial impact ‘strategy (page 4) and our CTAP (pages 35 to 41).
rather than perform detailed simulations or forecasts on the

long-term future of markets and products. Below we summarise the 11 risiks and opportunities. Given

. . L the nature of our products, all of the risks noted below are
The data u§ed was from internatl er'mwronmental, operational, - applicable to all our Business Groups and there are only
and financial data and external science-based data and modest variations in their relative significance for each
assumptions from reputable and broadly used sources such Business Group. For more detalls on key targets, see pages 60

as the IPCC or the International Energy Agency. .- to 61.

Regulatory risks )

Ihslc . Muindagement of risk

Carbon tax ) . Actions: ] ' )

This i'nclud,es carbon taxes and voluntary rémoyal or offset - We have developed a CTAP which sets out in detail activities
costs. Tightening regional or national regulations as well as to reduce our carbon emissions. For example, our-eco-

climate commitments across individual businesses could drive | efficiency programmes aim to reduce energy demand and
widespread implementation of these taxes or market schemes. |emissions in our operations, and beyond our operations,
This could translate’into rising direct and indirect costs linked we are working with agricultural raw material supptiers on
to carbon emissions, where the strongest impact would likely’ | climate-smart agriculture and aim to cut emissions from
be on costs of sales linked to raw materiats, production, and - |energy use in more than 3 million point-of-sale ice cream
distribution emissions. Carbon taxes on household emissions cabinets. '
or costs passed through to our consumers linked to household
emissions may impact their disposable i income and ultimately
their purchasing power. .

We support the use of internal carbon pricing as a tool to
help us achieve our zero emissions goal. We use an internal
carbon price of €70 per tonne to inform our mvestment

Impacton Business Groups decision- maklng

All Business Groups could be impacted by carbon taxes or Key targets:

voluntary removal costs. Per unit of consumption, our Ice Cream

business has the highest carbon emissions fromtheuseof ~~ |= Halve greenhouse gas impact of our products across the
dairyingredients and the energy used in ice cream storage/ " lifecycle by 2030

transport/point-of-sale freezer cabinets. The highest absoluté  |s Zero GHG emissions in our operations by 2030

carbon emissions from sourcing materials, production and = Net'zero GHG emissions across our value chain by 2039
distribution, is in Home Care whereas itis lowest in Beauty & ' . ’ : o i
Wellbeing. . . :

| Timeframe: Medium term to long term
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Regulatory risks continued .

Risk : . - Management of risk

Land use regulations : - ‘| Actions:

These could drive reforms to radically restructure current global | We monitor potential land use regulations to ensure we
land use patterns to conserve and expand forest land, serving | understand their implications so that we can adapt our

as the main natural carbon removal solution. This could reduce |raw material supply strategy. In partnership with others, we
-jland available for food crops, pasture, and timber and hence continue to work towards a deforestation-free supply chain
access to our primary commodities which could drive reduced | for our key agricultural raw materials. In addition, we are
crop output and increase raw material prices. . working with farmers across our supply chain to drive
sustainable sourcing and regenerative agriculture.

Impact on Business Groups

. . K :
All Business Groups could be impacted by land use regulation. eytargets

The majority of our products are derived from agriculturalraw |= Deforestation-free supply chain in palm oil, paper and

materials and thus any limitations placed on land use would . board, tea, soy and cocoa by 2023
have a similar impact across each Business Group. Specific "|= Help protect and regenerate 1.5 million hectares of land
land use regulations vis-a-vis certain usages/crops could forests and oceans by 2030

impact the Business Groups differently e.g. if dairy farming
land was restricted and nothing else, then the Ice Cfeam
business would be ‘mostimpacted.

Timeframe: Medium term to long term

Product composition regulations , Actions:

These could restrict or ban the use of certain GHG-intensive We monitor regulatory developments to ensure that our
components and ingredients in everyday products. This would | product composition is compliant and that future
require the redesign of products and packqgmg to comply, innovations/products are designed to consider forthcoming
which could increase costs. o climate-related legislation. As part of our CTAP, we are

o committed to reducing the GHG impact of our products
Impact on Business Groups. . and as part of this, we are reviewing our intensive GHG

o L . . components and ingredients and looking for substitutions
All Business Groups could be impacted by product composition | or how changes in their production processes can reduce

‘Jregulations. If there was a ban on the use of GHG-intensive . their GHG emissions. We have a diverse portfolio of products
ingredients/components, then there is a greater likelihood that | and offer a range of formats to meet consumer's needs and
the impact on our Personal Care and Home Care businesses this helps mitigate the potential impact of restrictions or
would be greater than on our other businesses, as some bans on specific GHG-intensive materials. Specifically on

perspnal care products in certain countries Use HFC propellants { HEC propellants, we are working with regulators to change
and in home care, various chemicals such as sodg ash are used. | the regulations to allow the use of alternatwe propellant -

Timeframe: Medium term to long term systems

Key tnrgets:

s Replace fossil-fuel-derived carbon with renewable or .
recycled carbon in all our cleaning and laundry product
formulations by 2030
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Risk

1Sourcing transparency and product labellmg
regulations

These could increase significantly through préessure from
regulators, consumers, and investors. This could lead to
disclosure compliance risks and rising commodity costs linked
to radical transition to transparent supply chains, as well as a

Impact on Business Groups

All Business Groups could be impacted by sourcing’
transparency and product labelling regulations and, given the
nature of all the raw materials used, the risk to each Business
Group'is equal. ’ .

Timeframe: Medium term to long term

potential loss of market share to more transparent competitors.

Management of risk

Actions:

We monitor regulatory developments to ensure that our
product labelling is compliant and that future innovations/
products are designed to consider forthcoming climate-
related legislation. As part of our CTAP we are committed to
improving sourcing transparency, through collaboration with
our suppliers, and transparency with consumers through -
communicating the carbon footprint of our products. We
have a diverse portfolio of products and offer a range of
formats to meet consumer's needs and this helps mitigate -
the potential impact of product labelling regulations.

Key targets:

« 100% sustainable sourcing for key agricultural crops

'« Communicate a carbon footprint for every producr. we sell

Extended producer r.eépo.nsibi‘lity (EPR)

This means that producers are held accountable for their
environmental and social impacts across the product value

from sourcing to managing end-of-life treatment of products
and packaging. Circular product design and manufacturing
practices could become a requirement in many regions to
incentivise efficient and responsible resource extraction, and
pass waste management costs through higher disposal and
recycllng fees to producers.

Impact on Business Groups

All Business Groups could be impacted by the extended
producer responsibility risk. Given the nature of our products
and their packaging, the risk to each Business Group is equal,
apart from Home Care and Personal Care businesses which use
sachets to serve the needs of low-income consumers. These
sachets are difficult to collect and recycle. ‘

Timeframe: Short termto long term

chain. This could lead to improvements of lifecycle traceability .

Actions:

We support EPR policies and schemes and we're
investing directly in waste collection, processing and
capacity-building projects to recycle more plastic.

Innovation is atso critical to help develop:

= Suitable packaging that is fully recyclable and more .
widely recyclable.

s Product formats suitable for ref“ll and reusable -
packaging solutions..

= Higher levels of recycled matenal into our packaging
and components.

Key targets:

= 50% virgin plastic reduction by 2025

« 100% reusable, recyclable or compostable plastic
packaging by 2025

» 25% recycled plastic by 2025

- |= Collect and process more plastic than we sell by 2025

46
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IRisk

Energy transition and rising energy prices

This could be driven by increased electrification, the
‘deployment of renewable energy solutions, associdted
transmission, distribution and storage infrastructure, as well
as-the adoption of emerging low-carbon technologies such
as biogas, green hydrogen and ammonia. This could increase
our operations, suppliers, and end-consumers’ utility costs.

Impact on Business Groups

All Business Groups could be impacted by energy:- transition
and rising energy priceés and the likely impact would be equal
‘Jacross all the Business Groups.

Timeframe: Short term to long term

Maﬁagefnent of risk

Actions:

We mitigate dur_market risks by decarbonising our
operations through éco-efficiency' measures in our factories,
powering our operations with renewables and transitioning

‘heating and cooling for our factories to lower emission and

renewable sources (see page 36).

Key targets:
» 100% renewable electnclty by 2030

« Transition to 100% renewable heat by 2030

Energy and commodity market volatility

“|This could potentially lead toincreased uncertaintyin financial
‘planning and forecasting for key commodities, as well as

a higher cost associated with risk management. Other
considerations include potential manufacturing or supply
disruptions linked to availability or higher cost of energy and
sourced commodities.

Impact on Business Groups

All Business Groups could be impacted by energy and
-Jcommodity market volatility and the likely impact would be
equal across all the Business Groups.

Timeframe: Short term to long term

Actions:

We manage commodity price risks through forward-buying
of traded commaodities and other hedging mechanisms.
Key targets: '

s 100% sustainable sourcing for key agkicultural crops
» Empower farmers and smallholders to protect and
. regenerate farm environments .
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Risk

Water séarcity

This could lead to increased droughts while limited resources to
irrigate soils could reduce crop outputs. Water shortages could
also impact our manufacturing sites and our ability to supply - -
water-based products. Our consumers could also face water
shortages in their everyday activities in certain regions, creating
a need for water-smart or waterless products or services.

Impact on Business Groups

All Business Groups could be impacted by water scarcity.
Given the nature of our products, the impact of drought on
crop production would be eéqual across all Business Groups.
However, the impact of water shortages on consumers would.
likely impact their washing behaviours and hence impact the
Personal Care and Home Care businesses to a greater extent.

Timeframe: Medium term to long term

Management of risk

Actions:

We mitigate physical environment risks by investing in new
products and formulations that work with less water, poor
quality water or no water. Many of our hair care products
now have fast-rinse technology as standard, using less
water. We are working with local communities to develop
water stewardship programmes. We monitor changing
weather patterns on a short-term basis and integrate
weather system modelling into our forecasting process.

Key targets:

« Implement water stewardship programmes in
100 locations in water-stressed areas by 2030 -

Extreme weather events

This could significantly disrupt our entire value chain. Sustained
high temperatures could lead to reduced crop outputs due to
reduction in soil productivity which could translate into higher
raw material prices. Weather events such as hurricanes or
floods, which would become increasingly common and
intense, could cause plant outages or disrupt our distribution
infrastructure. Additionally, macroeconomic negative shocks,
caused by extreme weather events, could reduce or destroy
consumer demand and purchasing power among affected
communities.

Impacton Business Groups

All Business Groups could-be impacted by extreme weather,
the most likely significant impact being the reduction of crop
outputs which, given the nature of our products would impact
the Business Groups equally.

Timeframe:; Medium term to long term

Actions:

We have extreme weather contingency plans which we
implement as necessary to secure alternative key material
supplies at short notice or transfer or share production
between manufacturing sites. We manage commodity price
risks through forward-buying of traded commodities and
other hedging mechanisms. Our Regenerative Agriculture

-| Principles and Sustainable Agriculture Code encourage our
" agricultural raw material suppliers to adopt practices which

increase their productivity and resilience to extreme weather
and we aim to increase the hectores of protected and
regenerated land. .

Key targets:

» Empower farmers and smallholders to protect and
regenerate farm environments
= Help protect and regenerate 1.5 million hectares of land
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’ Innovatlve products and services opportumtles

Opportunity Capltallsqtlon of opportumty

Growth in plant-based or lab-grown foods Actions:

This could increase rapidly in the coming years. As people We're capitalising on innovative product and service
become more environmentally conscious and there is : opportunities by offering a range of vegan and vegetarlan

regulation on land use, we could see arise in plant-based ‘products.
diets ayvqy from animal-based protem..v . Key targets:

« €1.5 billion of sales per annum from plant-based products
in categories whose products are traditionally usmg
anlmul-derlved ingredients by 2025 .

Timeframe: Short term to long term

Resource efficiency, resilience, and market opportunities

Opportunity - Capitalisation of opportunity

Investment in energy transition technologies Actions: _
This represents a shift to efficient and less centralised energy We capitalise on resource efficiency opportunities by
supply and consumption (e.g. through on-site renewable generating renewable electricity at our factory sites
energy generation and storage), zero-emission logistics and where feasible (see page 36), targeting emissions
designing products for resource-efficient consumption. This reduction from our logistics suppliers and own

could drive decarbonisation across the value chain, while vehicle fleet (see page 38) and through product

opening up the opportunity to access the utility market as an reformulations which make our products more
off-grid generator and create new revenue streams from grid © | resource efficient in use - for example, many of our
balancing or demand side response services or providing laundry products are now low-temperature washing
excess renewable power of oversized capaaty tosupply as standard (see page 19). .
chain partners.

Key targets:

Tlmeframe: Short term to long term « Zero GHG emissions in. our operations by 2030
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Summary of high-level quantitati\}e assessment . The results of this work on the way to 1.5°C is consistent with

i o . this previous work. The key differences are due to: the more

We have undertaken high-level quantitative assessmentsfor * aytreme measures that would need to be taken to achieve

six risks and opportunities. The results are shown in the tables . 4 1 5o¢ outcome; the evolution of the scientific assumptions
.below. These assessments show the gross impact before any contained within the IPCC's AR6 report; and a more detailed -
action which Unilever might take to respond. The ranges reflect approach to the scenario analysis. The financial impact in

the different results from the reactive (r) and proactive (p) 2030 is more significant in the 1.5°C scenario. However, the ‘
pathways assessed. scenario avoids the greater negative impacts from the physical
We first undertook scenario analysis in 201 7'on 2°C and 4°C zilzst?es;grc‘?ted with h:gher temperature rise scenarios in 2050

scenarios. In 2021, we completed a 1.5°C scenario analysis.

Potential financial impact on

Financial quantification of assessed risks and opportunities , profit in the year (€bn)*”
’ IEgulatory and Mari(et Risks R Key assumptions. Sensitivity 2030 2039 2050|
1. Carbon tax and voluntary carbon « Absolute zero Scope 1 and 2 emissions ' '
removal costs _— " by 2030 )
: s Scope 3 emissions exclude consumer ' -3.2 ) -5.2 -6.'1'
use emissions p

. We quantified how high prices from
carbon regulations and voluntary offset
markets for our upstream Scope 3

. _Carbon price would reach 245 USD/
tonne by 2050, rising more aggressively

emissions might impact our raw and in early years in a proactive scenario-

packaging materials costs, our « The price.of carbon offsetting would .

distribution costs and the neutralisation reach 65 USD/ tonne by 2050 . Iy -2.4 -48 -6.1
-of our residual emissions post-2039. » Offsetting 100% of emissions on and " '

after 2039 -

2. Land use regulation impact on food s By 2050, in a proactive scenario, land
crop outputs . ) use regulation would increase prices by: . , .

- = Palm: -28% P -0.8 21 -5.1
We quantified how changing land use : '« Commodities and food ingredients: :

~33%
By 2050, in a reactive scenario, land use
regulation would increase prices by:
« Palm: ~10%;

regulation to promote the conversion of
current and future food crops to forests -
-could drive reduced crop output and

lead to increased raw material prices,

impacting sourcing costs. . C1o1n;mod1t|es and food mgredxents . Iy » -0.3 0.7, -1.7
. " - ° .
3. Impact of rising energy prices for - High uncertainty surrounds possible’
suppliers and.in manufacturing shifts to energy prices during a ' }
) transition to 1.5°C world : S -0.6 -15 34
» Analysis assumes that by 2050 average - p . . .

We quantified how electricity and gas
price increases could impact both total
energy annual spend as well as indirect
cost increases passed through from raw
material suppliers.

electricity prices would:
= Rise ~16% in The Americas
= Rise ~18% in Europe

» Decline ~1% in ASIA/AMET/RUB® :
« By 2050 average global gas prices ' It -0.6 -15 34
would rise by ~141% : .

Iﬂmysical Environmental Risks Key assumptions Sensitivity 2030 2039 2050]

4. Water scarcity impact on crop yields « By 2050, in a proactive §cenario, water
) ' scarcity would increase prices by:

- - % . . B : ’
We quantified how increased water- » Palm: -10% Commodities and f°°d . p -0.2 . -05  -1.2

stressed areas and prolonged droughts ingredients: -11% o

. would reduce crop outputs due'towater = BY 2050, in a reactive scenario, water -
scarcity in agricultural regions, decredsing ~ scarcity would increase prices by:
crop viability, and impacting raw material = Palm: -14%; Commodities and food
‘prices. . ingredients: ~16% .
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Financial quantification of assessed risks and opportunities

Potential financial impact on
profit in the year (€bn)®

[P_hysical Environmental Risks Key assumptions Sensitivity 2030 2039 2050
~ 5.Extreme weather (temperature) . By 2050, in a proactive scenario,
impact on crop yields : extreme weather would increase -
- prices by: : p.. <03 08 -19
o~ O/ 11 .o - s
We quantified how extreme weather - !Dqlm.d'12t/o,.(_i$lr‘r:/modltles and food C ‘ A
events such as sustained high ' ingredients: ~14% .
temperatures could impact crop output - * By 2050, ina reqctwe scenario, extreme
and therefore sourcing costs across key weather would increase prices by:
commodities. - a Palm: ~18%; Commodities and food :
ingredients: ~21% ) IS =0.4 -1.1 -2.8
IQpportunities Key assumptions Sensitivity 2030 2039 2050] :
6. Growth in plant-based foods category » By 2050, the total globdl market for
o . . plant-based products would rise to
We quantified the potential revenue ;AUS.Dt1 '.6 triltion tant market sh p 0.5 1.7 6.4
opportunity from anticipated growth = Maintain a constant market snare -
in the global plant-based foods market ~ = Product mix and product margins would
and possible market share in 2025. remain constant :
r 0.5 1.7 6.4

(@} These pofential financial impacts are based on high-level quantitative assessments of certain risk and opportunity areas which could impact us in 2030, 2039 and 2050
and assume no actions to mitigate risk are taken and if no actions to capitalise on opportunities are taken.

(b) Refers to Asiq, Africa, Middle East, Turkey, Russia, Ukraine and Belarus.

Next steps

The analysis suggests that policy interventions and changing
socio-economic trends, such as regulations related to carbon
pricing, land use, product composition, sourcing transparency
and product labelling, and EPR would have the most
significant impact on our value chain‘along the journey to
a 1.5°C world. The next level of impact would be as a result of
the transition of the energy system with rising energy prices
and market volatility. We would also experience the impact of
physical environment risks associated with a warmer climate,
even in a 1.5°C world. While the potential risks and financial
impact of limiting global warming to 1.5°C are significant if no
mitigating actions are taken, the impact of the potential risks
. that would exist if we were not to reduce warming to 1.5°C are
potentially even more significant.

The outcomes from our analysis provide us with initial high-
-level insights into these potential business and financial

" impacts. These form an’important input to our strategic
planning process.

In summary, the radical and disruptive system-wide

“transformation we could face in the journey to limit warming
to 1.5°C by 2100, would present a significant range of material
risks, where regulatory and economic risks would be the most
disruptive. However, many opportunities would also emerge,
which we would be well placed to seize given our ambitious
commitments are aligned with a proactive route towards net
zero by 2039. ’ : ‘

There is still much to do to advance our understanding of the
risk and opportunities facing our business and our industry,

and our strategic responses to such a radically different future.
This'analysis represents an important step to continue to

" engage and challenge our business and our stakeholders to

define how we can make sustainable living commonplace.

Metrics and targets

Our CTAP includes key metrics and targets to assess and
manage climate risks and opportunities across our value °
chain. Two of the targets have been recognised as science-
based targets by the Science Based Targets initiative - see
page 38 for more details. A summary of the climate metrics
and targets we are currently able to measure can be found
on pages 38 to 41, and form part of these TCFD disclosures.

t
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 Financial performance

Unilever Group performance

Unilever 2022 2021 2020

Turnover growth 14.5% 3.4% (2.4)%
Underlying sales growth* 9.0% | 45% - 1.9% -
Underlying volume g.rou'lt_h*‘ , (2.1)% 1.6% 1.6%
Operating margin 17.9% 16.6% 16.4%
Underlying operating margin* 16.1% . 1'8.4%‘ 18.5%
Free cash flow* - €5.2bn €6.4bn €7.7bn
Cash flow from operating activities - €10.1 bn €1 0.3bh €10.9bn
Net cash flov«; (used in)/from investing qcti'vitic.es‘ A €2.5bn | . €(3.2)bn €(1.5)bn
Net cash flow (used in)/from financing activities €(8.9) bn - €(7.1)bn €(5.8)bn .

Business Group performance :

Bcauty & Wellbeing

- Turnover ‘ €12.3bn €10.1bn €9.1bn
Turnover growth - 20.8% 11.6% (7.2% .
Underlying sales growth 7.8% 8.5% (3.9)%
Operating margin 17.6% 21.1% 19.2%
Underlying operating margin® 18.7% 22.1% 20.4%
Personal Care ] 2022 2021 2020
Turnover - €13.6bn €11.7bn " €12.0bn
Turnover growth " 15.9% (2.3)% (0.3)%
Underlying sales growth 7.9% : 0.3% ' '5.3%
Operating margin 16.6% 19.9% 21.3%
Underlying operating margin® 21.3% 22.7%

19.6%
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Business Grbup performance continued | s

Home Care 2022 2021 2020
Tumover ~ €124bn ' €106bn €10.5bn
Tumovergrowth . . - 17.3% O 11% (3.4)%
Underlying sales growth T 118% 3.9% 4.5%
Operatingmargin S 8.6% . 12.2%' | 11.9%
Underlying operating margin® | .1 0.8% : 13.4% ' 14.5%
Nutrition ‘ | | | 202 2021 | 2020 |
Tumover - €13.9bn -~ €131bn  €125bn
- Tumovergrowth .  6.1% O a9% 07%
Underlyingsalesérowth ‘ o 8"6% - 55% ‘ 1.8%
Operating margin : o 324% . 161% 16.3%
Underlying operating margin* | 17.6% ‘ 19.3% ‘ 18.9%
Ice Cream ‘ | 2022 2021 I 2020
Turnover . €7.9bn €69bn  €6.6bn’
Turnover growth | S 14.8% C32% (3.4)%
_ Underlying sales growth S 9.0% " 5.7% 0.2%
Operating margin | 9.8% C121% - 10.8%

Underlying‘opei'ating margin* . 1 1 .7% ) 1 3.9% : . 1 3.4%

* Key Financial Indicators.

Underlying sales growth, underlying volume growth, underlying operating murgiﬁ and free cash flow are non-GAAP measures. For further information about these
measures, and the reasons why we believe they are important for an understanding of the performance of the business, please refer to our commentary on non-GAAP

measures on pages 55 to 59.
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Additibhal financial disclosures
Cash flow

Cash flow from operating activities decreased by €(0.2) billion
primarily as'a result of a €0.4 billion unfavourable working
capital movement. Inventories saw an increase of €1 billion
from Prestige Beauty and resilience building amidst supply
constraints in Ice Cream. This was partly offset by €0.6 billion
movement in payables net of receivables.

€ million 2022 - 2021
Operating profit - 10,755 8,702
Depreciation, amortisation and impairment 1,946 1,763
Changes in working capital (422) ©  (47)
Pensions and similar obligations less payments (119) (183)
Provisions less payments . 203 1)
Elimination of (profits)/losses on disposals (2,335)  23.
Non-cash charge for share-based compensation . 177 161
Other adjustments ‘ (116) (53)
Cash flow from operating activities 10,089 10,305
Income tax paid (2,807) (2,333)
Net capital expenditure - (1,627) (1,239)
Netinterest and preference dividends paid (457) (340)
. Free cash flow* 5,198 6,393
Net cash flow (used in)/from investing activities 2,453 (3,246)
Net cash flow (used in)/from financing activities (8,890) (7,099)

Income tax paid increased by €0.5 billion compared to the
prior year due to €0.3 billion tax on separation of ekaterra,
country tax rate mix effect, reduced benefits in tax settlements
and other one-off items.

Net cash flow from investing activities was €2.5 billion
compared to €(3.2) billion in the prior year primarily driven
by proceeds from sale of the Tea business of €4.6 billion
partly offset by net consideration of €0.8 biltion paid for
Nutrafol acquisition. Capital expenditure further increased
in 2022 by €0.4 billion. )

Net cash flow used in fnqncmg actlvmes was €(8.9) billion
compared to-€(7.1) billion in the prior year primarily due

Goodwill and intangible assets were €40.5 billion. This was

an increase of €1.9 billion compared to the prior year. The
increase was driven by Nutrafol acquisition which contributed
€1.2 billion and a positive impact from currency of €0.8 billion
offset by €0.2 billion decrease due to Dolldar Shave Club )
impairment. See note 21 on pages 198 to 201 and note 9

-on pages 172 to 198 for more.

Other non-current assets decreased by €(0.9).billion primarily
as a result of fallin values of pension assets as a result of
higher interest rates. Current assets increased by €1.8 billion
led by inventories, trade and other current receivablesand - -
cash and cash equivalents, partly offset by reduction in assets
held for sale following the Tea business disposal. Inventories
increased by €1.2 billion driven'by cost inflation and.increased
holdings for supply.resilie’nce. Trade and other current
receivables increased by €1.6 billion driven by transitional
service agreement relating to sale of the Tea business and
turnover growth. Cash and cash equivalents increased by

€0.9 billion driven by cash inflows from operating and investing
activities. partly offset by financing activities.

Nén-controll‘lng interest was flat versus the prior year as
increase in profits was offset by dividends.

Net debt*

Closing.net debt was €23.7 billion compared to €25.5 billion
as at 31 December 2021 driven by free cash flow and proceeds
from disposals net of acquisitions, partly offset by dividends,
share buybacks and currency impact. Net debt to underlying
earnings before interest, taxation, depreciation and
amortisation (UEBITDA)* was 2.1 as at 31 December 2022
versus 2.2 in the prior year. Underlying EBITDA means operating
profit before the impact of depreciation, amortisation and
non-underlying items within operating proft This is prlmcnly
used to assess our leverage level.

:

Movement in net pension liability/asset

The table below shows the movement in net pen5|on liability/

.asset during the year..Pension assets net of liabilities were
" :in surplus of €2.6 billion at the end of 2022 compdred with a

surplus of €3.0 billion at the end of 2021. Values of assets and
liabilities reduced by €7.2 billion and €7.6 billion respectlvely,
prlmqnly driven by hlgher interest rates. ’

.to higher net repayment of borrowings by €3.1 billion. Thiswas ~ _€millien 2022
partially offset by reduction in share buybacks of €1.5 billion 1January . 2,993
compared to the prior year. Gross service cost (186)

) - Employee contributions . . ’ ’ T12
Balance ShGEt Actual return on plan assets (excluding interest) (6,483)
) Net interest income/(cost) ’ ..
€ million S— 2022 202 “Rctuarial gain/(loss) ' 6,130
Goodwill and intangible assets 40,489 38,591 —
Employer contributions 303
Other non-current assets 18,175 19,103 -
< 19157 17 401 Currency retranslation (63)
= utmim as:ets 77,821 75’095 Other movements® (181)
otarasses : : 31 December 2,569
Current liabilities . 25,427 24,778 *
Non-current liabilities 30,693 30,571 (a) Other movements relate to special termination benefits, changes in asset
- PTIY . ceiling, past service costs including lossés/(gains) on curtailment, settlements
Total liabilities 56,120 55,349 - and other immaterial movements. For more details see note 4B on pages 162
Shareholders’ equity 19,021 17,107 to 167.

- Non-controlling interest 2,680 2,639 -« Certain measures used in our reporting are not defined under IFRS. For further

Total equity 21,701 ‘19.746 information about these measures, please refer to the commentary on non-
— - - 4 GAAP measures on pages 55 to 59.

Total liabilities and equity 77,821 -75,095
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Finance and liquidity

Approximately €1.1 billion (or 26%) of the Group’s cash and
cash equivalents are held in the parent and central finance
companies, for maximum flexibility. These companies provide
loans to our subsidiaries that are also funded through retained
earnings and third-party borrowings. We maintain access to
global debt markets through an infrastructure of short and
long-term debt programmes. We make use of plain vanilla
derivatives, such as interest rate swaps and foreign exchange
contracts, to help mitigate risks. More detail is provided in
notes 16, 16A, 16B and 16C on pages 186 to 191. The remaining
€3.2 billion (or 74%) of the Group’s cash and cash equivalents
are held in foreign subsidiaries which repatriate distributable
reserves on a regular basis. For most countries, this is done
through dividends which are in some cases subject to
withholding or distribution tax. This balance includes
€449 million (2021: €83 million, 2020: €98 million) of cash that
is held in a few countries where we face cross-border-foreign
exchange controls and/or other legal restrictions that inhibit
our ability to make these balances available in any means for
general use by the wider business. The cash will generally be
invested or held in the relevant country and, given the other

- capital resources available to the Group, does not significantly
affect the ability of the Group to meet its cash obligations. We
closely monitor all our exposures and counter-party limits. )
Unilever has committed credit facilities in place for general
corporate purposes. The undrawn bilateral committed credit
facilities in place on 31 December 2022 were $5,200 million
and €2,550 million. The additional undrawn revolving 364-day
bilateral credit facilities of €1,500 million as on 31 December
2021 were cancelled in 2022. Further information on liquidity
management is set out in note 16A to the consolidated
financial statements.

Materiat cash commitments from contractual and
other obligations

" The following table shows the amount of our contractual and
other obligations as at 31 December 2022. The material cash
commitments from contractual and other obligations arise
from our borrowings which include bonds, commercial paper,
bank and other loans, interest on these borrowings and trade
payables and accruals.

177, note 15C on pages 183 to 185, and note 20 on pages 197

. and 198. We are satisfied that our financing arrangements
are adequate to meet our short term and long term cash
. requirements. In relation to the facilities available to the

Group, borrowing requirements do not fluctuate materlally
during the year and are not seasonal

Guaranteed us debt securities

‘At 31 December 2022 the Group had in issue US$10.8 billion
(2021: US$12.1 billion; 2020: US$11.5 billion) bonds in
connection with a US shelf registration. See page 235 for
more information on these bonds and related commentary
on guarantor information.

Non-GAAP measures

Certain discussions and analyses set out in this Annual Report
and Accounts (and the Additional Information for US Listing
Purposes) include measures which are not defined by
generally accepted accounting principles (GAAP) such as IFRS.
We believe this information, along with comparable GAAP
measurements, is useful to investors because it provides a
basis for measuring our operating performance, and our
ability to retire debt and invest in new business opportunities.
Our management uses these financial measures, along with

" the most directly comparabte GAAP financial measures, in

evaluating our operating performance and value creation.
Non-GAAP financial measures should not be considered in
isolation from, or as a substitute for, financial information

presented in compliance with GAAP. Wherever appropriate
and practical, we-provide reconciliation to relevant

GAAP measures.

Explanation and reconciliation of non-GAAP
measures

Unilever uses ‘constant rateand ‘underlying’ measures
primarily for internal performance analysis and targeting
purposes. We present certain items, percentages and
movements, using constant exchange rates, which exclude
the impact of fluctuations in foreign currency exchange rates.
We calculate constant currency values by translating both the
current and the prior period local currency amounts using the
prior year average exchange rates into euro, except for the

Due ) Due in local currency of entities that operate in hyperinflationary
within 1 Duein Duein over5 economies. These currencies are translated into euros using

€ million 2022 year 1-3years 3-5years = yedrs  yhe prior year closing exchange rate before the application
Bonds 25,094 2,585 . 5,757 4,242 12,510 of IAS 29.

gommercml paper, The table below shows exchange rate movements in our

ank and other

loans 2,657 2,646 5. - 6 keymarkets.

Interest on . - Annualaverage  Annual average
financial liabilities 3,692 518 839 668 1,667 rate in 2022 rate in 2021
Trade payables . Brazilian real (€1 = BRL) 5.414 6.366
and accruals 17,334 17,166 102 28 .. 38 Chinese yuan (€1 = CNY) 7.047 7.663
Lease liabilities 1,649 . 397 565 - 340 347 Indian rupee (€1 = INR) 82.303 87.599
Other _lease ' . . Indonesia rupiah (€1 = IDR) 15,535 16,983
‘°mhm'tme"t5 319 64 52 39 164 Bhilippine peso (€1 = PHP) 57.194 58401
Purchase . ' ’

obligationsm Py UK pound sterling (€1 = GBP) o 0851 0.861
other long-term : . US dollar (€1 =US$) 1.050 1.187
Comm'tg;ems - 4,057 1.806 1,332 '6’3? 231 In the foltowing sections, we set out our definitions of the
_Others . 610 183 427 - —_ following non-GAAP measures and provide reconciliation

Total - 55,412 25365 = 9,079 . 6,005 to relevant GAAP measures:

14,963

(a) Forraw and packaging materials and ﬁniéhed goods.
(b) Includes other financial liabilities and deferred consideration for acquisitions.

Further details are set out in the following notes to the
consolidated financial statements: note 10 on pages 175to

» underlying sales growth;

_ = underlying volume growth;
= underlying price growth;

s non-underlying items;

" » underlying earnings per share;
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. ,underlynng operating profit and underlymg operating
margin;

= underlying effective tax rate;

= constant underlying earnings per share;

» free cash flow;

= underlying return on assets;

= netdebt;and-

= underlying return on invested capital.

-

Uri1derlyi'ng sales growth

Underlying sales growth (USG) refers to the increase in .
turnover for the period, excluding any change in turnover
resulting from acquisitions, disposals, changes in currency

and price growth in excess of 26% in hyperinflationary
economies. inflation of 26% per year compounded over

three years is one of the key indicators within IAS 29 to assess
whether an economy is deemed to be hyperinflationary. We -
believe this measure provides valuable additional information
on the underlying sales performance of the business and is a
key measure used internatly. The impact of acquisitions-and
disposals is excluded from USG for a period of 12 calendar
months from the applicable closing date. Turnover from
acquired brands that are launched in countries where they
were not previously sold is included in USG as such turnover

is more attributable to our existing sales and dlstrubutlon
network. than the chulsmon itself.

‘. e .
The reconciliation of changes in the GAAP measure of turnover to USG is as follows:
- . Beauty & . X R
2022 vs 2021 (%) . Wellbeing Personal Care Home Care Nutrition lce Cream Group
Turnover growth® 20.8 159 1.3 6.1 14.8 14.5
Effect of acquisitions ~ : : 3.8 - .. - 03 - 0.8
Effect of disposals ' 0.1) - — 71y 0 - (1.8) .
Effect of currency-related items, . . : ‘- 8.1 74 ‘49 ) 4.9 54 6.2
of which: ) ’ ' B -
Exchange rate changes ~ o © 6.9 6.2 26 . 36 3.9 47
Extreme price growth in hyperinflationary markets® 1.0 1.1 2.2 1.2 1.5 1.4
Underlying sales growth® T . . 78 7.9 11.8 8.6 © 9.0 2.0
2021 vs 2020 (%) .
Turnover growth™ ) ' 11.6 23 11 49 32 34
Effect of acquisitions . 6.0 — . — . 1.3 — 14
Effect of disposals ) . - - (0.1) T 0.3) 0.1} 0.1
Effect of currency-related items, ' (3.0) (2.6) " (26) (1.5) (2.3) (2.4)
of which: . 3 i
Exchange rate changes (3.1) (2.9) (2.9) (1.8) (2.6) (2.6),
_-Extreme price growth in hyperinflationary markets"’)’ 0.2 03 . 03 . 03 ' 0.4 03
Underlying sales growth® | - 85 03 . 39 55 . .57 45
2020 vs'2019 (%), ) .
Turnover growth™ (7.2) ©3) | 34 07 (3.4) (2.4)
‘Effect of acquisitions 19 0.2 0.2 4.1 - - 14
Effect of disposals ) . ’ . ) - —_ - (0.2) (0.5) - (0.4) (0.2)
Effect of currency-related items, (5.2) (5.5) (7.5) (4.6) (3.5) (5.4)
of which: ’
- Exchange rate changes’ (5.4) 5.7 (7.8) (4.8) 4.3) (5.7)
-Extreme price growth'in hyperinflationary markets“’) © 02 02 03 - 03 - 0.8 0.3
*Underlying sales growth(b) . . (3.9) 53 45 1.8 02 19

(@) Turnover growth is made up of distinct individual growth components, namely underlynng sales, currency impact, acquisitions and disposals. Turnover growth is arrived
at by multiplying these individual components on a compounded basis as there is a currency impact on each of the other components. Accordingly, turnover growth'is

more than just the sum of the individual components.

(b) Underlylng price growth in excess of 26% per year in hyperinflationary economies has been excluded when calculating the underlylng sales growth in the tables above,
and an equal and opposite amount is shown as extreme price growth in hyperinflationary markets.

‘ -Underlymg price growth

Underlying price growth (UPG) is part of USG and means, for
the applicable period, the increase in turnover attributable to
changes in prices during the period. UPG therefore excludes
the impact to USG due to (i) the volume of products sold; and
(i) the composition of products sold during the period. In
determining changes in price we exclude the impact of price
‘growth in excess of 26% per year in hyperinflationary
economies as explained in USG above.

Underlying volume growth

Underlying volume growth (UVG) is part of USG and means,

for the applicable period, the increase in turnoverinsuch
period calculated as the sum of (i) the increase in turnover
attributable to the volume of products sold; and (ii) the -
increase in turnover attributable to the composition of

. products sold during such period. UVG therefore excludes

any impact on USG due to changes in prices.

~N
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The relationship between USG, UVG and UPG is set out below:

2022vs 2021 vs 2020 vs

) : 2021 <2020 2019

Underlying volume growth (%) 1 . 16 1.6
Underlying price growth (%) - _ 1.3 29 - 03,

Underlying sales growth (%) 9.0 - 45 19

Refer to page 52 for the relqtlonshlp between USG, UVG und
UPG for each of the Business groups.

Non-underlying items

Several non-GAAP measures are adjusted to exclude items
defined as non-underlying due to their nature and/or
frequency of occurrence.

« Non- -underlying items within operntmg profit are: gains
or losses on business disposals, acquisition and disposal
related costs, restructuring costs, impairments and other
items within operating profit classnfed here due to their
nature and frequency.

« Non-underlyingitemsnotin operatmg profit but within
net profit are: net monetary gain/(loss) arising from.
hyperinflationary economies and significant and unusual
items in net finance cost, share of profit/(loss) of joint
ventures and associates and taxation.

= Non-underlying items are both non-underlying items
within operating profit and those non-underlying items
not in operating profit but within net profit, .

Refer to note 3 for details of non-underlying items.

Underlymg operating profit and underlylng
operating margin

Underlying operating profit and underlying operating margin
" mean operating profit and operating margin before the .
impact of non-underlying items within operating profit.
Underlying operating profit represents our measure of
segment profit or loss as it is the primary measure used for
making decisions about allocating resources and assessing
performance of the segments.

The Group reconciliation of operatlng profit to underlying
operatlng profit is as follows:

€million " 2022 . 2021 2020
. Operating profit 10,755 8,702 8,303
Non-underlying items: ‘within operatmg . ) .
profit (see note 3) - - (1,072) 934 1,064
Underlying operatmg profit 9,683 9,636 9,367,
Turnover 60,073 52,444 50,724
Operating margin 17.9% 16.6% 16.4%
. Underlying operating margin 16.1%  18.4% 18.5%

Further details of non-underlying items can be found in note 3
-on page 159 of the consolidated financial statements,

Refer to note 2 on page 155 for the reconciliation of operating
profit to underlying operating profit by division. For each
division,.operating margin is computed as operating profit
divided by turnover and underlying operating margin is
computed as underlying operatlng profit divided by turnover.

Underlying earnings per share

Underlying earnings per share (underlying EPS) is calculated
as underlying profit attributable to shareholders’ equity
divided by the diluted-average number of ordinary shares:

In calculating underlying profit attributable to shareholders’
equity, net profit attributable to shareholders’ equity is
adjusted to eliminate the post-tax impact of non-underlying -
items. This measure reflects the underlying earnings for each

~ share unit of the Group. Refer to note 7 for reconciliation of net

profit attributable to shareholders’ equity to underlymg profit
attnbutable to shareholders' equity. o

Underlying effective tax rate

The underlying effectlve tax rate is culculqted by d|V|dmg
taxation excluding the tax impact of non-underlying items by
profit before tax excluding the impact of non-undertying items
and share of net profit/(loss) of joint ventures and associates.
This measure reflects the underlying tax rate in relation to
profit before tax excluding non-underlying items before tax
and share of net (profit)/loss of joint ventures and associates.

Tax impact on non-underlying items within operating profit is
the sum of the tax on each non-underlying item, based on the
applicable country tax rates and tax treatment.

This is shown in the table:

€million 2022 2021
Toxatlon 2,068 1,935
Tax impact of . ’

" Non-underlying items within operating profit® 273 219
Non-underlying items notin operatmg profit but
_within net profit® (121) (41)
“Taxation before tax impact of non-underlying 2,220 2,113
Profit before taxation 10,337 8,556
Share of net (profit)/loss Of]OInt ventures and .
associates (208) (191)
Profit before tax excluding share of net profit/ .
(loss) of joint ventures and associates 10,129 8,365

Non- underl}nng items within operating profit

. before tax' (1,072) 934

. Non- -underlying items not in operating prof‘t but

‘within net profit before tax . 164 64

Profit before tax excluding non-underlying items
before tax and share of net prof‘t/(loss) of joint

9,221

ventures and associates © 9,363
Effective tax rate 20.4 231
Underlying effective tax rate 241 226

{a) Referto note 3 for further details on these items.

Constant underlying earnings per share

Constant underlying earnings per share (constant underlying
EPS) is calculated as underlying profit attributable to
shareholders’ equity at constant exchange rates and
excluding the impact of both translational hedges and

price growth in excess of 26% per year in hyperinflationary

“economies divided by the diluted average number of ordinary

share units. This measure reflects the underlying earnings
for each ordinary share unit.of the Group in constant
exchange rates.

"The reconciliation of underlying brofit attributqble to

shareholders’ equity to constant underlying earnings- .
attributable to shareholders’ equity and the calculation
of constant underlying EPS is as follows:
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€ million 2021

2022 .€ million’ 2022 2021
Underglng profit attributable to shareholders’ - Total financial liabilities (29,488) (30,133)
equity A _ 6,568 6839 ° current financial liabilities (5,775) (7,252)
Impact of translation from current to constant ) Non-current financial liabilities (23,713) (22,881)
exchange rates and translational hedges (307) (106) N "

- = - Cash and cash equivalents as per -
Impact of price growth in excéss of 26% per year in : balance sheet 4,326 3,415
- ! - 2 _ . :

. hyperinflationary economies - (200) Cash and cash equivalents as per :
Constant underlying earnings attributable to . cash flow statement 4,225 3,387
shareholders’ equity - 6,061 6,733 Add: bank overdrafts deducted
Diluted average number of share units (millions of therein 101 106
units) 2,559.8 2,6096 - - )

: - Less: cash and cash equivalents
Constant underlying EPS (€) © 2,37 258 . held for sale _ (78)

(a) Seenote7. ' o ’ O{he; current fnancnal assets 1,435 1,156
(b) See pages 55 and 56 for further details.
- Non-current financial assets
derivatives that relate to financial
Free cash flow 4 liabilities 51 52
Free cash flow (FCF) is defined as cash flow from operating ' (23,676) (25.510)

activities, less income taxes paid, net capital expenditure

and net interest payments. It does not represent residual

cash flows entirely available for discretionary purposes; for
example, the repayment of principal amounts borrowed is not
deducted from FCF. FCF reflects an additional way of viewing
our liquidity that we believe is useful to investors because

it represents cash flows that could be used for distribution

of dividends, repayment of debt or to fund our strategic
initiatives, including acquisitions, if any.

The reconciliation of cash flow from operatlng activities to
‘FCFisas follows

2022

" €million’

€million . 2021 2020
Cash flow from operating activities 10,089 10,305 . 10,933
Income tax paid (2,807) (2,333)' (1,875)
“Net capital expenditure (1,627) (1,239) (932
Net interest payments . (457) (340) (455)
Free cash flow 5,198 6,393 7,671
Net cash flow (used in)/from investing ’

activities . 2,453 (3,246) (1,481)
Net cash flow (used in)/from financing . s
activities (8,890) (7,099) (5,804)
Net debt

Net debt is a measure that provides valuable additional
" -information on the summary presentation of the Group's net
financial liabilities-and is a measure in common use elsewhere.

. Net debt is defined as the excess of total financial liabilities,
excluding trade payables and other current liabilities, over
cash, cash equivalents and other current financial assets,
excluding trade and other current receivables, and non-
current financial asset derivatives that relate to

financial liabilities.

Net debt

Underlying return on invested capital

Underlying return on invested capital (ROIC) is a measure of
the return generated on capital invested by the Group. The
measure provides a guide rail for long-term value creation and
encourages compounding reinvestment within the business
and discipline around acquisitions with low returns and long
payback. Underlying ROIC is calculated as underlying
operating profit after tax divided by the annual average of:
goodwill, intangible assets, property, plant and equipment,
net assets held for sale, inventories, trade and other current
receivables, and trade payables and other current liabilities.

2022 2021
Operating profit . 10,755 8,702
Non-underlying items within - .
operating profit (see note 3) (1,072) 934
Underlying operating profit before
tax 9,683 9,636
Tax on underlying operating profit® - (2,331) (2,175)
Underlying operating profit after
tax ’ 7,352 7,461
Goodwill 21,609 20,330
Intangible assets 18,880 18,261
Property, plant and equipment 10,770 10,347
Net assets held for sale © 24 1,581
Inventories ) 5,931 4,683
Trade and other current receivables 7,056 5,422
Trade payables and other current
liabilities (18,023) (14,861)
Period-end invested capital 46,247 45,763 -
Average invested capital for the Co
period 46,005 43,279
Underlying return on invested
capital (%) 16.0 17.2

{(a) Taxon un&eriylng operating profit is calculated as underlying operating profit
before tax multiplied by underlying effectlve tax rate of 24.1% (2021 224 6%)
which is shown on page 57.
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Einancidl performance: Additionhl financial disclosures '

Underlying return on assets . o : divided by the annual average of: property, plant and

equipment, net assets held for sale (excluding goodwill and
Underlying return on assets is a measure of the return " intangibles), inventories, trade and other current receivables,
generated on assets for each Business Group. This measure and trade payables and other current liabilities for each
provides additional insight on the performance of the Business  Business Group. The annual average is computed by adding
- Groups and assists in formulating long-term strategies with the amounts at the beginning and the end of the calendar

respect to allocation of capital across Business Groups. ) year and dividing by two. -
Business Group underlying return on assets is calculated as ) '
underlying operating profit after tax for the Business Group

€ million
. Beauty & . : .
2022 - Wellbeing Personal Care Home Care Nutrition lce Cream Total
Underlying operating profit before tax . 2,292 2,679 1,344 2,449 919 9,683
Tax on underlying operating profit . ,"(-5,52) ' (644) (324) (590) (221) (2,331)
Underlying operating p'rofit after tax ) 1,740 2,035 1,020 1,859 698 7,352
Property plant and equipment - 1,775 2,259 2,112 2,196 2,428 10,770
Net assets held for sale : - ) 2 —_ v 20 — 22
“Inventories - - 1,386 1,352 909 1,267 1,017 5,931
Trade and other receivables ) " 1,439 1,601 . 1,457 1,632 927 7,056
Trade payables and other current liabilities (3,562) '(3,918) (3,955) (4,095) (2,493) . {18,023)
Period-end assets (net) 1,038 1,296 523 1,020, 1,879 5,756
' Average assets for the period (net) ) 979 1,403 558 1,295 1,780 6,015
Underlying return on assets (%) - 178 145 183 144 - 39 122
2021 ]
Underlying operating profit before tax 2,237 2,505 1,417 2,525 952 9,636 -
Tax on underlying operating profit (505) . (565) (320) (570) (215) (2,175)
* Underlying operating profit after tax . 1,732 -1,940 1,097 1,955 737 7,461
- Property plant and equipment - ] 1,541 . 2,422 1,913 2,235 2,236 10,347
Net assets held for sale . - 2 - 678 — 680
Inventories . ’ . 1,074 1,083 ’ 765 974 787 4,683
Trade and other receivables - 1,048 1,216 . 1,093 - 1,355 710 - - 5,422 .
Trade payables and other current liabilities . . (2,743) . (3,214) (3,178) (3,673) (2,053) - (14,861)
Period-end assets (net) . 920 1,509 593 1,569 1,680 6,271
- Average assets for the period (net) : ' 863 ° 1,355 638 1,643 1,564 6,063
Underlying return on assets (%) o 201 143 172 119 47 123
Other information ' _ Auditor's report

Accounting standards and critical accounting policies ~ The Independent Auditor’s Report issued by KPMG LLP on the
. consolidated results of the Group, as set out in the financial
statements, was unqualified and contained no exceptions or

. emphasis of matter. For more details see pages 135 to 149.

The consolidated financial statements have been prepared
" in accordance with IFRS as adopted by the UK and IFRS as
issued by the International Accounting Standards Board. The
- accounting policies are consistent with those applied in 2021

: " . 2021 financial review
except for the recent accounting developments as set outin

note 1 on pages 154 to 155. The critical accounting estimates The financial review for the year ended 31 December 2021 can
and judgements and those that are most significantin - be found on pages 36 to 43 of our Annual Report and Accounts
connection.with our financial reporting are set out in note 1 on Form 20-F filed with the United States Securities and

on pages 154 to 155. Exchange Commission on 9 March 2022.

3
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- Non-financial performance

Improve the health of the planet

Climate action

- Zero GHG emissions in our operations by 2030 (% change

in tonnes of GH(E) emissions from energy and refrigerant - 1 OO% -68%1. -64% -58%
use since 2015) " : L oo
Halve GHG impact of our products across the lifecycle ' ' s : . )
by 2030 (% change in grams of CO,e per consumer use . -50% i '1 9% -1 4%® -10%

since 201 0)“’) _

Protect and regenerate nature Target 2022 2021 2020
Help protect and regenerate 1.5 million hectares of land, -
‘forests and oceans by 2030 (hectares) 1 ‘5 m : o‘zm : - 0.1m -
100% sustainable sourcing of our key agricultural crops o/, 0, o, ' '
(% purchased) 1 Oo A) 81 /0 79% . o
Implement water stewardship progranflmes in 100 locations o _
in water-stressed areas by 2030 (number of water 1 00 8 : - -
_stewardship programmes)
Waste-free world Target 2022 2021 2020
50% virgin plastic reduction by'zbzs (% change in total : - | o o/ _qos®
tonnes of virgin plastic used vs 2019 baseline)®® : 50 /0 1 3 A) 8% ] -
25% recycled plastic by 2025 (% .of tétal used in - .
ackagimgy P0G Y ’ : 25% 21% 18% -
100% reusable, recyclable or compostable plastic ) o . ) 1- - ]
packaging by 2025 (% of total tonnes of reusable, . YD 1 OO% 5 5% " 53% - 52%
recyclable or compostable plastic packaging used) " )
Collect and process more plastic than we sell by 2025 '
(tonnes of plastic pdckagir:g(gg)llecﬁed and processed, 1 00% 58% - -
% of tonnes of plastic sold)™"* . ,
Maintain zero non-hazardous wdste to landfillin : 0, o/ - o o
-our factories (% disposed) 0 A) ' 0 /0 ) 0% 0%
Halve food waste in our operations by 2025 - ‘ (@) C
P y -50% -17%  -4% -

(% change since 2019) . '
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* Non-financial performance

Improve. people’s health, confidence and Wellheing

Positive nutrition Target 2022 2021 2020
Double the number of products sold that deliver posmve o 0, . ‘ 0, t ] o, ‘ ) o
nutrition by 2025 (% of servings sold)® 54/° . 48 A’ . 41' % 27 /f’
70% of our portfollo to meet WHO-aligned nutritional 0/ o t 0/0 ' oz &
standards by 2022 (% of sales by volume)®@® 70% 64 A’ 63% 61%
95% of packaged ice cream to contam no more than 229 0, . o/ 0

total sugar per servmg by 2025 (% of sales by volume)® 9 5 A’ : 89 /o 89% ' -
.95% of packaged ice cream to contain no more than o 0, ) 0, o o/ .
250 kcal per serving by 2025 (% of sales by volume) 95 A) - : 94 A h 94 /f’ ' 93 %
8.5% of our Foods portfolio to help consumers reduce their 1

saltintake to no more than 5g per day by 2022 (% of sales - 85% 82% 81 %9 : 77%
by volume) . ‘ . )

€1.5 billion of sales per annum from plant-based products

in categories whose products are traditionally using : : €1 .5 b n €1 .2 b n - -

animal- derived ingredients by 2025 (€ sales)

Health and wellbeing Targer

Take action thtoi.:gh our brands to improve health and . - ,
wellbeing and advance equity and inclusion, reaching . ; .

1 billion people per year by 2030 (number of people reached 1 b n ' 667m 686m

through brand communications and initiatives):

Contribute to a fairer and more socially inclusive world

Equlty, diversity dnd inclusion

Spend €2 billion annually with diverse businesses ‘ €2 bn ' €81 8m €445m ' _

worldwide by 2025 (€ spend)

Raise living standards

Help 5 million SMEs to grow their business by 2025 i t )
(number of SMEs)® ‘ . 5m 1.8m . 1.2m.

Future of work ' Tdrget

Reskill or upskill our employees with future-f’t skills by 2025 0, o 20
(% ofemployees with future-fit skills) ' 100% A 15 A) : 7% -

1 This metric was subject to independent limited assurance by PricewaterhouseCoopers LLP (PwC’) in 2022. For PwC's 2022 Limited Assurance report and the
2022 Unilever Basis of Preparation for assured metrics see www.unilever.com/planet-and-society/sustainability-reporting-centre/independent-assurance.
8  This metric was subject to independent limited assurance by PwC in 2021. For details and 2021 Basis of Preparation, see www.unilever.com/planet-and-
society/sustainability-reporting-centre/reporting-archive.
A This metric was subject to independent limited assurance by PwC in 2020. For details and 2020 Basis of Preparation, see www.unilever. com/pldnet—and-
society/sustainability-reporting-centre/reporting-archive. .
(a) Measured for 12 month period ended 30 September.
(b) Measured for 12 month period ended 30 June.
(c) Forthe vast majority of products in scope, we have used the actual weight of plastic packaging sold to calculate this metnc For the remainder, we estimate the weight
using the average packaging weight of similar products. .
(d) We have updated the scope of reporting on our plastic commitments from 29 to 27 countries to improve our data accuracy.
. (@) We have updated our baseline period for reporting from 1 July 2017 - 30 June 2018 to 1 January - 31 December 2019 to improve our data quality. We have therefore
restated our 2021 performance using the 2019 baseline. Please see pages 32 to 33 for more details.
(f) Refers to ‘actual recyclability’ of plastic packaging, meaning that it is both technically possible to recycle the material; and that there are establlshed examples to
recycle the material in the region where it is sold. The ‘technical recyclability’ metric was subject to independent limited assurance by PwC, see pqge 33.
- (@) We have updated our 2019 baseline to reflect the divestment of our Tea business. Therefore, we are restating our 2021 performance.
(h) From 2023, these commitments will be replaced with a new target to ensure that 85% of our servings meet Unilever's Science-based Nutrition Criteria (USNC) by 2028.
(i) Measured for the 3 month period October to December.
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Non-financial perform'aﬁce: Additional non-financial disclosures

-Additional non-fmancml disclosures

Unllever is subject to a number of mandatory reportmg requirements. In the following pages, we provnde part’of our Sect|on 172 -
disclosure, our Streamlined Energy and Carbon Reporting disclosure, employee gender reporting in alignment with the UK
Corporate Governance Code, our non-financial and SUSthnClblllty information statementin llne with the UK Companies Act 2006,
and our EU Taxonomy disclosure. . .

Section 172: Engagmg with our stakeholders -

The |nformat|on set out below, together with the information on page 87 of our Governance Report, which explams how the
Board considers and engages with'stakeholders, forms our section 172 statement under the UK Companies Act 2006. The
Unilever Compass Strategy for Sustainable Growth on page 4 details the six stakeholder groups we have identified as critical
to our future success: shareholders, our people, consumers, customers, suppliers & business partners and planet & society.
Throughout the Strategic Report we explain how we've worked to create value for each in2022, as well as how our busmess

benef“ts from these vital relatlonshlps .

Stakeholder How we engaged in 2022 , Find out more
-.Shareholders . - o
We engage with our : = We speak directly to shareholders through quarterly results . Pages 87 and S0
sha!'eholders on our strategy, broadcasts and conference presentations, as well as through C : )
bUS'nFSS p'e.rformance and meetings and calls about aspects of business performance,
sustainability. o consumer trends and sustainability issues.
’ ) = Senior leaders and our Board speak directly to shareholders on
a broad range of issues.’For example, in 2022 we presented to"
investors on our Prestige busmess and our Health & Wellbeing
brand strategies.
s We ran an investor event focused on our strategy for dellverlng
growth in December 2022. .
our people : . .
-+ Our 127,000 talented people  » Through our UniVoice survey we engaged with around 96,000 office . Pages 27 to 29’
give their skills and time in and factory-based employees in 2022 across a number of topics, . and 89
Unilever offices, factories and from employee wellbeing to leadership performance.

R&D laboratories aroundthe  , we also continued our UniPulse questionnaires, asking employees to
world. rate certain aspect of the company such as culture work-life balcmce
and development opportunities.

« We continued our 'Your Call’ sessions with our CEO and ULE members
to give our workforce direct and regular access to our leadership
team to.ask questions on issues of concern to them as employees,
such as our new Compass Organisation, diversity and inclusion,
returning to the workplace and company financial performance. Our -
Chair, Nils Andersen, participated in a Your Call in November 2022.

= At a market level, we held regular local, leader-led virtual townhall
meetings to engage with employees on locally relevant topics and
issues.

= Forthe second year runnlng, we held a virtual Compass Live event to

. engage our employees on our Compass strategy, progress and’
factors affecting our performance.

Consumers , » ]
3.4 billion people use our '« We use consumer research from partners such as Kantar, Nielsen = Pages 12to 26
products every day. ) " and Ipsos, who we engage through their regular surveys and panels. " )

= We engage around three million consumers through our various
engagement.platforms annually. .
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Non-financial performance: Additional non-financial disclosures

Stakeholder How we engaged in 2022 Find out more
Customers , ) ' .
We partner with globat = We are members of the Advantage Group Survey to help us Pages 12 to 27

retailers and digital commerce  understand how we can improve our customers’ experience.
marketplaces through'to small . Our larger retail partners have direct channels into us via our
fomily-owned stores, to grow Customer Development teams, meeting regularly to discuss a range
our business and theirs. - of topics including shopper insights and ways to drive category '
: growth and sales. Through these relationships we produce Joint
Business Plans for mutual benefit. ) '
= We use an online platform to provide shopper insights and research
for our smaller retailer customers.

Suppliers & business portners

We work with suppliersin « Through our Supply Chain and Procurement teams, we communicate Pages 32, 34
over 150 countries to source with our suppliers and business partners frequently. and 36
materials.and provide . = We conduct an annual Partner with Purpose survey to understand

critical services for us, while how our suppliers feel about worklng with Unllever ond areas for

supporting mutual and improvement. . .

sustainable growth.

Planet & society

As a global business with a » As part of our sustainability materiality process, we analyse insights  Pages 30 to 41
global footprint, we consider from our key stakeholders to make sure we're focusing on the most  and 87

the planet and all its citizens important sustainability issues and to inform our reportmg see our

to be a key stakeholder.’ .website for more details.

= We continued our pdrtnerships with other businesses throughout
the year, advocating for policy change on a range of sustainability -
topics, including increased levels of national climate ambition and
access to finance for the vulnerable communities most affected by
the impacts of climate change. ) .

= Our CEO continued to support the UK COP26 presidency as a
member of the COP26 Business Leaders Group in 2022. We also
attended COP27.

Employee dlver5|ty

As part of our disclosure to comply with the UK Corporate Governance Code 2018, the table below shows our workforce dlver5|ty
. by gender and work level as at 31 December 2022.

2022 e 2021

'Gende_r statistics - . ’ ’ Female - Male Unspecified Female Male Unspecified
Board - 5 -8 -0 ) 6 7 0

’ R . 38% " 62% 46% 54%
Unilever Leadership Executive (ULE) T3 10 0 . 4 9 0

' ' ' _ . . 23% 7% - 31% 69%
Senior management (reporting to ULE) 27 60 0 20 ’ 55 0

. . 31% 69% - . I 27% 73% ' N

Management® : 8,740 7,583 i 18 8,733 -~ 8,047 7
o : 54% . 46% T 04% 52% 48% 0.04%
Total workforce 46,014 80,974 . 68 - 52,925 95,087 32

36% 64% - 0.06% ' 36% 64% . 0.02%

(a) lncludes ULE and senior management.
Unspecified includes those who are not identified as male or female in our systems.
Employees who are statutory directors of the corporate entmes included in this Annual Report and Acccunts 467 (63%) males and 280 (37%) females
(see pages 214 to 224).

Unilever Annual Report and Accounts 2022 | Strategic Report - Our Perforniange ) 63



Non-financial performance: Additional non-financial disclosures

Streamlmed Energy and Carbon Reportmg (SECR)

In llne with the requlrements set out in the UK Government's guldance on Streamlmed Energy and Carbon Reporting, the ' .
table below represents Unilever’s energy use and associated GHG emissions from electricity and fuel in the UK (1 October to
30 September), calculated with reference to the Greenhouse Gas Protocol. The scope of this ddta includes eight manufacturing
sites and 11 non-manufdcturing sites based in the UK. In 2022, the UK accounted for 7%.of our global total Scope 1 and 2
emissions as well as 7% of our global energy use, outlined in the table below See page 36 for more on energy efﬁuency

measures taken dunng 2022.

UK operations . B

2022 2021

2020
Biogas (kWh) 13,520,000 10,025,000 9,420,000
Natural gas (kWh) E 242,688,000 226,110,000 231,832,000
LPG (kWh) 937,000 1,411,000 . 1,464,000
Fuel oils (kwh) . 0 0 59,000, -
“Coal (kwh) 0 0 - 0
-Electricity (kWh) 107,309,000 171,897,000. 190,790,000
Heat and steam (kwh) ' 255,480,000 - 192,738,000 201,709,000
Total UK energy (kWh)® 362,788,000 364,635,000 392,499,000
Total global energy (kWh) . 6,609,692,000 7,002,482,000 -  7,037,674,000
Total UK Scope 1 emissions (tonnes coz)‘s’ 39,545 45,740 46,918
UK Scope 1 emissions (kg CO,) per tonne of production 50.5 . 56.9 49.1
Total UK Scope 2 emissions (tonnes COZ)M) 0 0 527
. UK Scope 2 emissions (kg CO,) per tonne of production -0 0 0.6

(a)
(b)

Fleet and associated diesel use excluded as it is not material. Transportation is operated by a thlrd party dnd accounted for under Scope 3.
We report our emissions with.reference to the latest Greenhouse Gas Protocol Corporate Accounting and Reporting Standard (GHG Protocol). Our only material GHG

from energy is CO,, reported as required by the GHG Protocol. Other gases are immaterial. Energy use data is taken from meter reads and energy invoices from each
site and then converted to kWh using standard conversion factors as published by the IPCC.

()
renewable grld electricity across all our sites in the UK

~

Carbon emission factors for grid electricity calculated according to ‘the ‘market-based method’. Total Scope 2 emissions reported as zero as we now use 100%
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Non-financial performance: Additional non-financial disclosures

Non-financial and sustainability information statement

_ Inaccordance with sections 414CA‘and 414CB of the Companies Act 2006 which outline requirements for non-financial

reporting, the table below is intended to provide our stakeholders with the content they need to understand our development,
performance, position and the impact of our activities with regards to specified non-financial matters. Our business model.

can be found on pages 2 to 3, which identifies our stakeholder groups, and our principal risks can be found on pages 67 to 75.
Further information on these matters can be found on our website and in our Human Rights Report, including relevant policies. -

Non-financial matter and relevant sections of = Annual Report pag reference

Annual Report

Environmental matters .
Relevant sections of Annual Report and Accounts:

»« Climate action = Policies and due diligence: pages 32 to 33 and 35 to 41
» Waste-free world . ' = Position and performance (including relevant non-

" » Protect and regenerate nature o ~ financial KPis): pages 39 to 40 and 60
» Our Climate Transition Action Plan: Annual Progress Report s Risk: pages 43 to 51 and 69 and 70

" a Task Force on Climate- -related Financial Disclosures » Impact: pages 32 and 33 and 43 to 51

statement

Social and community matters
Relevant sections of Annual Report dnd Accounts: ) .
s Raise living standards : = Policies and due dlllgence page 34
. « Position and performance (including relevant non-
financial KPIs): pages 34 and 61
« Risk: pages 34 and 74
» Impact: page 34

Employee matters
Relevant sections of Annual Report and Accounts:

a Our People & Culture » Policies and due diligence: pages 27 to 29

« Equity, diversity and inclusion : "= Position and performance (including relevant non-
» Raise living standards : financial KPIs): pages 27 to 29 and 61

» Future of work » = Risk: pages 27 to 29 and 71

» Employee health and wellbelng ) : =« Impact: pages 27 to 29

. Safety at work

" Human rights matters

Relevant sections of Annual Report and Accounts: )
= Raise living standards - . = Policies and due diligence: page 34
« Human rights » Position and performance (including relevant non-
’ financial KPIs): pages 34 and 61
» Risk: pages 34 and 74
» Impact: page 34

Anti-corruptioh and bribery matters s
Relevant sections of Annual Report and Accounts: .
» Culture of integrity . N " = Policies and due diligence: page 29
' = Position and performance (including relevant non-
financial KPIs): page 29

« Risk: pages 29 and 74

« Impact: page 29
WEF/IBC metrlcs

The World Economic Forum (WEF) and the Internqtlonal Business Council (IBC) have defined a number of metrics and disclosures
to help standardise environmental, social and governance reporting. Our Annual Report and Accounts includes a number of
the 'core’ WEF/IBC metrics and disclosures, including: Governing purpose (pages 4 to 5), Ethical behaviour (page 29), Risk and
opportunity oversight (pages 67 to 75), Climate change (pages 35 to 41), and Employment and wealth generation (pages 27to
28 and 34. Further mformatlon on core metrics will be avculable on our website. :
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Non-financial performance: Additional non-financial disclosures

EU Taxonomy disclosures

The EU Taxonomy sets out reporting obligations for certain European businesses. It outlines certain activities deemed to be
environmentally sustainable, and refers to them as "eligible” and “aligned” activities. For each eligible activity, businesses
need to assess whether they make a substantial contribution to the climate change mitigation and adaptation objectives:
and whether they cause any significant harm with respect to the following environmental objectives: i) sustainable use and

protection of water and marine resources, ii) transition to a circular economy, iii) pollution prevention and control, and

.iv) protection and restoration of biodiversity and ecosystems.

If the eligible activities are considered to make a substantial contribution and do no significant‘harm' in accordanée with the -
criteria set out in the regulations, then the eligible activities are designated as “aligned” as long as the business also meets
aminimum set of criteria with respect to human rights, bribery-and corruption, taxation and fair competition.

The EU Taxonomy is work in progress, and in creating the current list of environmentally sustainable activities, the European
Commission have not yet considered our industry, focusing instead on the more carbon intensive industries where they belleve
. there is the most potential for climate change mitigation or adaptation. .

Using the.current list of eligible activities and the alignment criteria, we have reviewed the Group's turnover, capital expenditure
and operating expenditure (as defined by the EU Taxonomy) to identify the extent of any eligible and aligned activities within
our business. The outcome of our review is presented below.

As the EU Taxonomy is not yet.applicable to us and we are providing these disclosures voluntarily, we have chosen to set out
the extent of our eligible and allgned activities in a S|mpl|f"ed format instead of showing them'in the tables prescrlbed by the
EU Taxonomy. . P

Turnover

None of ouriurnover as detailed in our consolidated income statement (page 149) for the year ended 31 December 2022 is
derived from eligible activities. As a consequence, none of our turnover can be classified as aligned.

Operating expenditure

Operating expenditure ds per the EU Taxonomy is defined as directly incurred, non-capitalised costs relating to research and
development, building renovations, short-term leases and the repair and maintenance of property, plant and equipment.

None of our operating expenditure for the year ended 31 December 2022 is in respect of ellglble activities. As a consequence,
none of our operating expenditure can be classified as aligned.

Capital expenditure (intangible assets and property, plant and equipment)

17.7% of our capital expenditure for the year ended 31 December 2022, as detailed in our consolidated financial statements
(pages 173 and 175 to 176) is in respect of eligible activities. The majority of this relates to the acquisition of buildings as shown
in the table below. We have determined that none of this eligible capital expenditure can be classified as aligned. The principal
reason is because we do not have sufficient detailed documentation to support that this expenditure makes a substantial -
contribution to either the climate change mitigation or climate change adaptation environmental objectives. It should be noted
that we do meet the minimum set of criteria with respect to human rights, bribery and corruption, taxation and fair competition.

Taxonomy-eligible but not Taxonomy-aligned activities - € million ‘% Capex
4. Energy ) ) '
4.1 - Electricity generation using solar photovoltaic technology 0.6 0.0%
.49- Transmission and distribution of electricity - o L 1.2 0.1%
‘415 District heating/cooling distribution - . T 20: 0.1%
4.23 - Production of heat/cool from renewable non- fossul gaseous and liquid fuels 0.1 0.0%
4.24 - Production of heat/cool from bioenergy - 0.1 0.0%
5. Water supply, sewage, waste management and remediation ' :
5.1 - Construction, extension and operation of water collection, treatment and supply systems o 0.4 0.0%
5.3 - Construction, extension and operation of wastewater collection and treatment . 1.0, 0.1%
5.5 - Collection and transport of non-hazardous waste in source se_éregated fractions T X T 00%
5.7 - Anaerobic digestion of bio-waste ) s ‘ 0.1 0.0%
5. 9 Matenal recovery from non- hazard-ous Wc;s_te-* Tt e : 0.5 0.0%
6. Transport . !
6.5 - Transport by motorbikes, passenger cars and llght commercial vehicles . 5.0 _0_2_;/; )
7. Construction and real estate :
7.2 - Renovation of existing buildings . ) . . 33 0.1%
" 7.3 - Installation, maintenance and repair of energy efficiency equipment : 51 0.2%
7.6 - Installation, mamtenance and repair of renewable energy technologles 0.8 0.0%
7.7 - Acquisition and ownershlp of buildings L  457.7. _ 169%
Total Taxonomy-eligible but not Taxonomy-aligned actwntles R . ' A_“ 478.0 17.7%
66
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Our Principal Risks

Ourrisk appetite and approach
to risk management

Risk management is integral to Unilever's strategy and the
achievement of Unilever’s long-term goals. Our success as

an organisation depends on our ability to identify and exploit
the opportunities generated by our business and in our
markets. In doing this, we take an embedded approach to risk
management which puts risk and opportunity assessment at
the core of the Board agenda, which is where we believe it
should be.

Unilever's appetite for nsk is driven by the following:

= Our growth should be consistent, competitive,
-profitable and responsible.

= Our actions on issues such as plastic and climate change
must reflect their urgency, and not be constrained by the
uncertainty of potential impacts.

= Our behaviours must be in line with our Code of Business .
Principles and Code Policies.

. = Our ambition to continuously i |mprove our operatlonal
efficiency and effectiveness.

= Our aim to maintain a.minimum A/A2 credit rating on
a long-term basis.

Our approach to risk managément is designed to provide

reasonable, but not absolute, assurance that our assets are

safeguarded, the risks facing the business are being assessed .
. and mitigated, and all information that may be required to

be disclosed is reported to Unilever's senior management

including, where appropriate, the CEO and CFO.

Organisation

The Board has overall accountability for the management

of risk and for reviewing the effectiveness of Unilever's risk
management and internal control systems. The Board has
established a clear organisational structure with well-defined
accountabilities for the principal risks that Unilever faces in
the short, medium and long term. This organisational structure
and distribution of accountabilities and responsibilities ensure
that every segment (either Business Group or country) through
which we operate has specific resources and processes for

risk reviews and risk mitigation. This is supported by the ULE,
which takes active responsibility for focusing on the principal
areas of risk to Unilever, including any emerging areas of
risks. The Board regularly review these risk areas, including
consideration of environmental, social and governance
matters, and retain responsibility for determining the nature
and extent of the significant risks that Unilever is prepared to
‘take to achieve its strategic objectives.

‘Foundation and principles

Unilever's approach to doing business is framed by our

purpose and values (see page 4). Our Code of Business

Principles sets out the standards of behaviour that we

expect all employeés to adhere to. Day-to-day responsibility

- for ensuring these principles are applied rests with senior
management across Business Groups, geographies

and functions. .

A network of Business Integrity Officers and Committees
supports the activities necessary to.communicate the Code,
deliver training, maintain processes and procedures (including
support lines) to report and respond to alleged breaches, and

to capture and communicate learnings. We have a framework
of Code Policies that underpins the Code of Business Principles .
and sets out the non- negotiable standards of behavnour
expected from all our employees

For each of our principal risks we have a risk management
framework detailing the controls we have in place and who
is responsible for managing both the overall risk and the
individual controls mitigating that risk. Unilever’s functional
standards define mandatory requirements across a range of
specialist areas, which are key controls in mitigating these
risks. Examples include health and safety, cyber, accounting
and reporting, and financial risk management.

Our assessment of risk considers both short-term and long-
term risks, including how these risks are changing, together
with emerging risk areas. These are reviewed on an ongoing

- basis, and formally by senior management and the Board at

least once a year.

Processes

Unilever operates a wide range of processes and activities
across all its operations covering strategy, planning, execution
and performance management. Risk management is
integrated into every stage.

Assurance and re-assurance

Assurance on compliance with the Code of Business Principles
and our Code Policies is obtained annually from Unilever

‘'management via a formal Code declaration. In addition,
- there are specialist awareness and training programmes

which are run throughout the year and vary depending on the"
business priorities. These specialist compliance programmes
supplement the Code declaration. Our Corporate Audit
function plays a vital role in providing to both management
and the Board an objective and independent review of the
effectiveness of risk management and mternal control systems
throughout Unilever.

Board assessment of compliance with the risk
management frameworks
The Bodrd, advised by the Committees where appropriate,

regularly review the significant risks and decisions that could
have a material impact on Unilever. These reviews consider the

‘level of risk that Unilever is prepared to take in pursuit of the

business strategy and the effectiveness of the management
controls in place to mitigate the risk exposure.

The Board, through the Audit Committee, has reviewed the
assessment of risks, internal controls and disclosure controls
and procedures in operation within Unilever. They have also
considered the effectiveness of any remedial actions taken for
the year covered by this Annual Report and Accounts and up
to the date of its approval by the Board.

Detail$ of the activities of the Audit Committee in relatlon to
this can be found in the Report of the Audit Committee on
pages 102 to 103.

Further statements on compllance wnth the specific risk
management and control requirements in the UK Corporate
Governance Code (2018), the US Securities Exchange Act (1934)
and the US Sarbanes-Oxley Act (2002) can be found on

page 93.
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3 . ) Ly
Principalrisks
Our business is subject to risks and uncertainties. On the
following pages we have identified the risks that we regard -

as the most material to Unilever's busmess qnd performance
at this time.

Our principal risks include risks that could impact our business
in the short term (i.e. the next two years), medium term (i.e. the
next three to ten years) or over the longer term (i.e. beyond ten
years). As part of our process to review our principal risks, we.
also consider any addltlonul nsks that could emerge in the
future.

Our principal risks have not changed this year. We also reflect
on whether we think the level of risk associated with each of
our principal risks is increasing or decreasing. There are three
principal risks where we believe there is an mcreased level of
risk compared with last year:
= Business transformation: the transformation resulting
from the Compass reorganisation will span the next two
years. This is coupled with the ongoing transformation
of our core business processes to create-a superlor
customer experience.
= Climate change: this risk has mtensnf"ed during 2022, as
" actions to address globat warming are not moving at the
pace anticipated and there has been an increase in physical
" climate risks seen by increased flooding and droughts
together with the ongoing global energy crisis.

" s Economicand boliticdl instability: heightened risk due to -

growing geopolitical tensions and supply chain pressures,
including the impact of the Russia-Ukraine war. Further,
2022 has seen unprecedented levels of inflation and

a possible recession impeding growth and delnvery of
shareholder value. :

Biodiversity loss has the chardcteristics of an emerging risk.

A loss of forests and soil due to potential physical and
regulatory risks could make future harvests more difficult

and éxpensive in the long term (see pages 45 and 48). Another
emerging risk is the potential failure to keep pace with

~ advancements such as artificial intelligence, machine learning
and augmented reality which are predicted to become critical

in understandlng consumer preferences in the future.

We set out below certain mitigating actions that we believe
help us.to manage our principal risks. However, we may not be
successful in deploying some or all of these mitigating actions.
If the circumstances in these risks occur or are not successfully
mitigated, our cash flow, operating results, financial position,
business and reputation could be materially adversely
affected. In addition, risks and uncertainties could cause )
actual results to vary from those described, which may include
forward-looking statements, or could impact on our ability

to meet our targets or be detrimental to our proftab|l|ty

or reputation.

Marniagement of risk A Level of risk

Risk description

Our success depends on the value and

relevance of our brands and products to
- consumers around the world and on our

Brand
preference

ability to innovate and remain competitive.

Consumer tastes, preferences and
behaviours are changing more rapidly than
ever before. Wé see a growing trend for :
consumers preferring brands which both
meet their functional needs and have an
explicit social or environmental purpose.

~ Technological change is disrupting our
traditional brand communication models.
Our ability.to develop and deploy the right

communication, both'in terms of messaging -

content and rnedium is critical to the
continued strength of our brands.

We are depehden’t on creating innovative
products that continue to meet the needs
of our consumers and getting these new
products to market with speed.

We monitor external market trends and
collate consumer, customer.and shopper
insights in order to develop category and
brand strategies. We invest in markets and
segments where we have built, or are
confident that we can build, competltwe

No change’

‘advantage.

Our brand communication strategies are
designed to optimise digital communication
opportunities. We develop and customise
brand messaging content specifically for each -
of our.chosen communication channels (both
traditional and digital) to ensure that our
brand messages reach our target consumers.
Brand teams are driving social purpose into
their brand’s proposition and communication.

Our Research and.Dévelopment function
actively searches for ways in which to
translate'the trends in consumer preference

-and taste into new technologies for

incorporation into future products.

Our innovation management process
converts category strategies into projects
which deliver new products to market. We

" develop product ideas both in-house and with

selected partners to enable us to respond to

.rapidly changing consumer trends with speed.
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Management of risk
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Risk Risk description Level of risk
Portfolio Unilever's strategic investment choices will -~ Our Business Group strategies and our No change
" management  affect the long-term growth and proms of business plans are designed to ensure that '
S our business. resources are prioritised towards those
. . . categories and markets having the greatest
Unilever's growth and profitability are long-term potential for Unilever.
determined by our portfolio of Business e R .
Groups, geographies and channels and Our acquisition and disposal.activity is driven -
- how these evolve over time. If Unilever does by our portfolio strategy with a clear, defined
not make optimal strategic investment evaluation process.
decisions, then opportunities for growth
and improved margin could be missed.
Clnmate change Climate change and governmental actions We monitor climate change and in 2021 Increase -
' to reduce such change may disrupt our we published our Climate Transition Action
operations and/or reduce consumer Plan which provides details on how we
demand forour products. _are reducing the carbon intensity of our
. . operations, developing products with a lower
Climate change is already impacting our - carbon footprint or that require less water
business in various ways. Government during consumer use including details of how
action to reduce climate change such as we will achieve our GHG reduction targets
the introduction of a carbon tax, land which include nét zero emissions across our
use regulations or product composition value chain by 2039 and zero emissions in our
regulations which restrict or ban certain operations by 2030. )
GHG intensive ingredients, could impact our .
business through higher costs or reduced - We are decarbonising ouroperations
flexibility of operations. through ego-efﬁcnency measures, powering
o our factories with renewable electricity,
Physical environment risks such as water transitioning to renewable energy for heating
" scarcity could impact our operations or and cooling and replacing climate harmful
reduce demand for our products that refrigerants, We invest in new products and
require water during consumer use. formulations so that our products work with
Increased frequency of extreme weather less water, poor quality water or no water.
events such as high temperatures, R R A o
hurricanes or floods could cause increased  We monitor trends in raw material availability
incidence of disruption to our supply chain, @nd pricing due to short-term weather
manufacturing and distribution network. If IMPActs to ensure continued availability of
we do not take action, climate change could NPut materials and integrate weather system
result in increased costs, reduced profitand Modelling into our forecasting process.
reduced growth. - We also monitor government policy and
‘actions to combat climate change and take
proactive action to minimise the impact on
our business and advocate for changes to
~ public policy frameworks consistent with the
1.5°C ambition of the Paris Agreement.
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Risk description

Level of risk

Management of risk

Plastic We use a significant amount of plastic to We are committed to reducing the amount No change
packaging package our products. Areductioninthe  of post-consumer plastic packaging waste
amount of virgin plastic we use, theuse .  going to landfill-We have committed to
of recycled ptastic and anincrease in the ensuring 100% of our plastic packaging is
reéyclability of our packaging are critical reusable, recyclable or compostable by 2025.
to our future success. We aim to halve our use of virgin plastic
' ’ by both reducing usage and accelerating
?ﬁéiﬁ:{:;:mz;ggﬁ;:ﬁsm efrprlzss;:i r:;z:tteo use of recycl_ed plastic. Thig req uires us to
and emerging regulations by governments redesign pro_ducts by considering myltlple-
to tax or ban the use of certain plastics use packs, wider use of refills, recycling and
requires us to find solutions to reduce the using post-consumer recycled materials in
amount of plastic we use, increase recycling innovative ways.
post-consumer use and source recycled " We are working on innovative solutions.
plastic for use in our packaging. We are through new business models. We aim to
also dependent on the work of our industry  collect and process more plastic packaging
-partners to create and improve recycting than we sell, enabted through driving
infrastructure throughout the world. systematic change in circular thinking at an
L — . industry level working with partners such as -
There s a risk arour!d finding appropnatg the Ellgl MacArthur Fgoundc?cion.' We are also
replaceme;‘\t matenfals, butalso d‘."e to h'ﬁh working with governments, industry partners,
gﬁr:r?\:?i’v te ;:?;;gin':zgl;dﬁgtsazgzg other suppliers and consumers to raise awareness
. . d . and find solutions to improve the recycling
~ significantly increase in the foreseeable - . . .
future and this could impact our business infrastructure for plastics. W.e are helping
performance. We could also be exposed consumers to understqnd disposal methods
to higher costs as a result of taxes or fines anq .St_Jpportmg collection schemes and
. N N facilities.
if we are unable to comply with plastic
regulations, which would again impact .
our profitability and reputation.
Customer Successful customer relationships are vital  We build and maintain trading relationships No change
to our business and continued growth. across a broad spectrum of channels ranging
L . - L from centrally managed multinationatl
rfr";f(?s'::; ::rs(t)gr?w :Lactlf;;t'ﬁdslx’gh customers through to small traders accessed
relationships with new customers who have &Z ?é?;;?;tggzgngmglﬂir::;?rgb?t‘g ;I:\g(:tls.
built new technology-enabled business build relationships with new customers, .
models to sefve changing shopper habits such as those serving the digital commerce
are necessary to ensure our brands are well . -hqnnel.
presented to our consumers and available. . } . -
" for purchase at all times. Digital commerce- We dévelop joint business plans with our key
continues to be a critical channel for growth. customers that include detailed investment
. . . plans and customer service objectives and
The strength of our customer relationships we regularly monitor progress.
also affects our ability to obtain pricing and " .
competitive trade terms. Failure to maintain  We have developed capabilities for customer
strong relationships with customers could-  sales and outlet design which enable us
negatively impact our terms of business to find new ways to improve customer
with affected customers and reduce the performance and enhance our customer -
availability of our products to consumers. . relationships. We invest in technology to
‘ ' - optimise order and stock management
processes for our distributive trade customers. -
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Risk description

Management of risk Level of risk

Talent A skilled workforce and agile ways of We have an integrated management No change

working are essential for the continued development process which includes regular

success of our business. performance reviews underpinned by a

. L . common set of leadership behaviours, skills

With the rapidly changing nature of work and competencies. We have development

and skills, there is a risk that our workforce  pians to upskill and reskill employees for -

s not equipped with the skills required for  fyture roles and will bring in flexible talent

the new environment. to access new skills. ,

Our ability to attract, develop and retain We have targeted programmes to attract

a diverse range of skilled people is critical - gnd retain top talent and we actively monitor

if we are to compete and grow effectively. our performance in retaining a diverse talent -

This is especially true in our key emerging pool within Unilever. :

markets where there can be a high level o . .

of competition for a limited talent pool. We regularly review our ways of working .

to drive speed.and simplicity through our

The loss of management or other key business in order to remain agile and

personnetlor the inability to identify, attract  responsive to marketplace trends.”

and retain qualified personnel could make | ’ . L

it difficult to manage the business and A move to more agile ways of working is

. could adversely affect operations and ongoing to unlock internal capacity and

financial results. e prioritise work based on growth and impact.
Business Our business depends on purchasing We have contingency plans designed to No change
Operations materials, efficient manufacturing and enable us to secure alternative key material

the timely distribution of products to
our customers.

Our supply chain network is exposed to
potentially adverse events such as geo-
political sanctions, physical disruptions,
‘environmental and industrial accidents,
trade restrictions or disruptions at a key
supplier, which could impact our ability
to deliver orders to our customers. The
Russia-Ukraine war is an adverse event that
has challenged and continues to challenge
the continuity and cost of our supply chain
in 2022, '

Maintaining manufacturing operations
whilst adhering to changing local
regulations and meeting enhanced health
and safety standards has proven possible

but has required significant management. In
addition, ensuring the operation of a global

logistics network for both input materials
and finished goods continues to present

challenges and requires continued focus
and flexibility. -

The cost of our products can be signiﬁcantly‘

affected by the cost of the underlying
commodities and materials from which
they are made.

Fluctuations in these costs cannot always be

passed on to the consumer through pricing.

supplies at short notice, to transfer or share -
production between manufacturing sites and .
to use substitute materials in our product
formulations and recipes.

We have policies and procedures designed
to ensure the health and safety of our
employees and the products in our facilities,
and to deal with major incidents including
business continuity and disaster recovery.

Commaodity price risk is managed through
forward buying of traded commodities, other

. appropriate hedging mechanisms and

product pricing. Trends are monitored and
modelled regularly and integrated into our
forecasting process. :
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Risk

Safe and high-
quality
products

Risk description
The quality and safety of our products are
of paramount importance for our brands
and our reputation.

The risk that raw materials are accidentally

‘or maliciously contaminated throughout the

supply chain or that other product defects

" occur due to human error, equipment failure

orother factors cannotbe excluded

Labelllng errors can have potentially serious
consequences for both consumer safety
and brand reputation. Therefore, on-pack
labelling needs to provide clear and
accurate ingredient information in order
that consumers can make informed
decisions regarding the products they buy.

Management of risk

Our product quality processes and controls
are comprehensive, from product design to
customer shelf. They are'verified annually and
regularly monitored through performance
indicators that drive improvement activities.
Our key suppliers are externally certified and
the quality of material received is regularly

monitored to ensure that it meets the rigorous -

quality standards that our products require.

In the event of an incident relating to the
safety of our consumers or the quality of our
products, incident management teams are
activated in the affected markets under-the
direction of our product quality, science and

commumcatlons experts, to ensure t|mely and

effective marketplace action.

We have processes in place to ensure that the

" data used to generate on-pack labelling is

compliant with applicable regulations and
with relevant Unilever labelling policies in
order to provide the clarity and transparency
needed for consumers.

Level of risk

No change

" Systems and
information

Unilever's operations are increasingly
dependent on IT systems and the
management of information.

To reduce the impact of external cyber-
attacks impacting our business we have
firewalls and threat monitoring systems in

" place, complete with immediate response

The cyber-attack threat of unauthorised

‘access and misuse of sensitive information

or disruption to operations continues to
increase with the level of incidents rising

- year on year. Such an attack could inhibit our

business operations in a number of ways,
including disruption to sales, production and
cash flows, ultimately impacting our résults.

In addition, increasing digital.interactions
with customers, suppliers and consumers
place ever greater emphasis on the need
for secure and reliable IT systems and
infrastructure and careful management
of the information that is in our possessmn
to ensure data pnvacy .

" capabilities to mitigate identified threats. We

also maintain a global system for the control
and reporting-of access to our critical IT
systems. This is supported by an annual
programme of testing of access controls.

We have policies covering the protection of
both business and personal information, as
well as the use of IT systems and applications
by our employees. Our employees are trained
to understand these requirements.

We also have a set of IT security standards
and closely monitor their operation to protect

-‘'our systems and information. Hardware that
runs and manages core operating datais fully .

backed up with separate contingency systems
to provide real-time backup operations
should they ever be required. -

We have standardised ways of hosting
information on our public websites and have
systems in place to monitor compliance with
appropriate privacy laws and regulations, -
and-with our own policies.

No change
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Risk - .

Risk description

Level of risk

Management of risk
Business Successful execution of business ) All acquisitions, disposals and global Increase-
Transformation transformation projects is key to delivering organisational transformation projects are
their intended business benefits and sponsored by a member of the ULE. All such
avoiding disruption to other business projects have steering groups in place led
activities. . by a senior executive and regular progress
: updates are provided to the ULE and Board
- In 2022, we announced the Compass - (where relevant). Sound project disciplines are
Organisation, a significant transformation used in all transformation projects and these
~ to the way Unilever operates through projects are resourced by dedicated and
five new Business Groups. We are also appropriately qualified personnel.
ntinually en ed in major chan . .
ol TS0 el hon® Theditlsation o urbusines sted
disposals. These changes drive continuous a dedlcated. specialist team together W't.h
improvement in our business and representatl\{es from all parts of_th_e business
strengthen our portfolio and capabilities. to ensure an integrated and hOI'SF'C
Continued digitalisation of our business approach. : o
models and processes, together with _ Asignificant part of the organisational
enhancing data management capabilities,  transformation involves the transfer of
is a critical part of our transformation. activities to third parties on and offshore.
Co New ways of working are being developed
We have an extensive programme of to manage this new business model.
transformation projects. Failure to execute . .
such initiatives successfully could resuttin Unilever also monitors the volume of change
under-delivery of the expected benefits and programmes under way in an effort tq
there could be a significant impact on the stagger the impact on current operations
value of the business. and to ensure mlnlmol disruption.
Economic Adverse economic conditions may affect The breadth of Unilever’s portfolio and Increase
and political one or more countries, regions or may our geographic reach help to mitigate our
instability "extend globally. Unilever operates around ~ exposure to any particular localised risk. Our
the world-and is exposed to economic flexible business model allows us to.adapt
and political instability that may reduce our portfolio and respond quickly to develop
. ‘consumer demand for our products, disrupt "eW offerings that suit consumers’and
. P customers’ changing needs during economic
sales operations and/or impact the dowr .
s . ownturns.
profitability of our operations. .
L . We regularly update our forecast of business
In 2022, organisations have seen significant  yqqits and cash flows and, where necessary,
disruption‘and cost inflation coupled with - o qance investment priorities.
increased geopolitical tensions, such as the : .
Russia-Ukraine war. Further potential trade - We believe that many years of exposure to
and economic sanctions risk global supply ~ emerging markets have given us experience
chain disruption and deep recession. Risks:  of operating and developing our business
associated with the global energy crisis are  successfully during periods of economic and
leading to significantly higher energy prices  political volatility. ‘
and could disrupt our operations. i
Government actions such as trade and
economic sanctions, foreign exchange or
price controls can impact on the growth
and profitability of our local operations. R
Unilever has more than half of its turnover
in emerging markets which can offer greater
growth opportunities but also exposes
Unilever to related economic and politica
" volatility. . :
73

Unilever Annual Report and Accounts 2022 | Strategic Report - Our Principal Risks



Principal risks

I Risk
Treasury
and Tax

Risk description

Unilever is exposed to a variety of external
financialrisks in relation to Treasury
and Tax.

The relative value of currencies can

- fluctuate widely and could have a

significant impact on business results.
Further, because Unilever consolidates its
financial statements in euros it is subject
to exchange risks associated with the
translation of the underlying net assets
and earnings of its foreign subsidiaries.

We are also subject to the imposition of

-exchange controls by individual countries

which could timit our ability to import.
materials paid in foreign currency or to
remit dividends to the parent company.

A material shortfall in our cash flow could
undermine Unilever’s credit rating, impair
investor confidence and restrict Unilever's
ability to raise funds. In times of financial
crisis, there is a further risk that we may

not be able to raise funds due to market -
illiquidity.

We are exposed to counter-party risks with
banks, suppliers and customers, which could
resultin financial losses.

Tax is a complex and evolving-area where

laws and their interpretation are changing
regularly, leading to the risk of unexpected

_ tax exposures. International tax reform

remains a key focus of attention.

' Management of risk

“Currency exposures are managed within
- prescribed limits and by the use of financial

hedging instruments. Further, operating
companies borrow in local currency except
where inhibited by local regulations, lack of
local liquidity or local market conditions.

We seek to maintain access to global debt
markets through short-term and long-term
debt programmes. In addition, we maintain
significant undrawn committed credit
facilities for general corporate purposes

as disclosed in note 16A.

Group freasury regularly monitors exposure

-to our banks, tightening counter-party limits .
-where appropriate. Unilever actively manages

its banking exposures on a daily basis. We
regularly assess and monitor counter-party
risk in our suppliers and customers and take

- appropriate action to manage our exposures.

Our Global Tax Principles provide overarching
governance and we have a process in place
to monitor compliance with the Tax Principles.
We have a Tax Risk Framework in place which
sets out the controls established to assess
and monitor tax risk for direct dand indirect
taxes. We monitor proposed changes in
taxation legislation and ensure these are
taken into account when we consider our
future business plans.

Level of risk
No change

Ethical

Unilever's brands and reputation are
valuable assets and the way in which we
operate, contribute to society and engage
. with the world around us is always under
scrutiny both internally and externally.

Acting in an ethical manner, consistent with
the expectations of customers, consumers
and other stakeholders, is essential for the

_protection of the reputation of Unilever and

its brands.

A key element of our ethical approach to
business is to reduce inequality and promote
fairness. Our activities touch the lives of
millions of people and it is our responsibility
to protect their rlghts and help them live
well. . .

The safety of our employees and the people
and communities we work with is critical.

" Failure to meet these high standards could

result in damage to Unilever’'s corporate
reputation and business results.

" OurCode of Business Principles and our

Code Policies govern the behaviour of our
employees, suppliers, distributors and other
third parties who work with us. Our processes
for identifying and resolving breaches of our
Code of Business Principles and our Code
Policies are clearly defined and regularly
communicated throughout Unilever. Data '
relating to such breaches is reviewed by the
ULE and by relevant Board Committees and
helps to determine the allocation of resources

- for future policy development, process

improvement, training and awareness
initiatives.

Our Responsible Partner Policy helps us to

~ improve the lives of the people in our supply

chains by ensuring humani rights are
protected and makes a healthy and safe
workplace a mandatory requirement for our
suppliers: We have detailed safety standards

~and monitor safety incidents at the highest .
level. ’

Through our Brands with Purpose agenda,
a number of our brands are taking action on
societal issues such as fairness and equality.

No change
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' Risk description

" Mandagement of risk

Level of ris

k

Legal and Compliance with laws and regulations is Unilever is committed to complying with the | No change
regulatory an es‘sential part of Unilever’s business laws and regulations of the countries in which
‘ . operatlons - we operate. In specialist areas the relevant
teams at global, regional or local levels are
Unilever is SUbJe‘:t to nationaland regional  responsible for setting detailed standards
laws and regulations in such diverse and ensuring that all employees are aware of
areas as product safety, product claims, and comply with regulations and laws specific
trademarks, copyright, patents, competition,. and relevant to their roles.
health and safety, data privacy, the .
environment, corporate governance, listing . Our legal and regulator.y SPeC'Gl'StS are
. and disclosure, employment and taxes. heavily involved in monitoring and reviewing
our practices to provide reasonable
Failure to comply with laws and regulations  gssurance that we remain aware of and
could expose Unilever to civil and/or criminal jn line with all relevant laws and legal
actions leading to damages, fines and obhgatlons
criminal sanctions against us and/or our
employees with possible consequences for
our corporate reputation.
Changes to laws and regulations could
have a material impact on the cost of
doing business.
1
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viability statement v . understanding the mitigation factors in respect of each’

The Directors have reviewed the long-term prospects of the

principal risk. The risks and mmgatlng factors are summarised
on pages 68 to 75. . :

Group in order to assess its viability. This review incorporated The viability assessment has three parts:

the activities and key risks of the Group together with the « First, the Directors considered the period over which they
factors likely to affect the Group's future development, . . have a reasonable expectation that the Group WI|.|. continue
performance, financial position, cash flows, liquidity position to operate and meet its liabilities,

and borrowing facilities as described on pages 1 to 59. In
addition, we describe in notes 15 to 18 on pages 180 to 195
the Group’s objectives, policies and processes for managing
its capital, its financial risk management objectives, details
of its financial instruments and hedging ClCtIVItIeS andits
exposures to.credit-and liquidity risk. -

. Assessment -

In order to report on the long-term viability of the Group,

the Directors reviewed the overall funding capacity and.

headroom available to withstand severe events and carried

out a robust assessment of the principal risks facing the Group,
including those that would threaten its business model, future
performance, solvency or liquidity. This includes consideration

of external factors such as rises in inflation and slowing GDP .
growth. The assessment also included reviewing and

= Second, they considered the current debt facilities and debt
headroom over the viability period, assuming that any debt
maturing can be re-financed at commercially acceptable
terms; and

Third, they considered the potentml impact of severe but -
plausible scenarios over this period including:

~assessing scenarios for each individual principal risk, for

example the inability to recover from inflationary impacts;
the termination of our relationships with the three largest
global customers; the loss of all material litigation cases;
amajor IT data breach; the lost cost and growth™
opportunities from not keeping up with technological
changes and increase in physical climate rlsks including
its impact on operational costs; and

assessing scenarios that involve more than one principal
risk including the following multi-risk scenarios: .

Multi-risk scenarios modelled Level of severity reviewed Link to principal risk
Contamination issue with one ofour Significant reduction in sales of our largest - « Safe and high-quality products
brands and.the temporary closure of brand along with percolating impact on other . Brand preference

three of our largest factories. brands and closure of three of our largest = Supply chain

factories for a period of six months.

Geopolitical tensions leading to amajor  Closure of a key geographic market impacting- « Economic and political
globalincident affecting the availability availability of raw materials and increased instability
of key materials from a location and operational costs due to inflationary pressures  , Supply chain

inability to recover all the increased cost not completely recovered.

dué to inflationary pressures.

" Climate change-related flooding driving Closure of a sourcing unit for a period of six ‘= Climate change

closure of a key sourcing unitand . months and significant water shortages causing « Supply chain
significant water shortoges in key supply chain disruption in water-stressed sites ., Brand preference
markets. and changing consumer preference towards

water efficient products.

Cyber-attack causing a temporary . Loss of turnover coupled with reduction margins « Systems and information
shutdown of our systems and the impact and ongoing reputational damage and loss of  « Business transformation
" on profit if management failed to deliver confidence from our customers and consumers.

a major transformation project.

Findings . ' _ .
= Firstly, a three- -year period is considered appropriate for this
viability assessment because it js the period covered by the
strategic plan; and it enables a hlgh level of confidence in
assessing viability, even m extreme adverse events, due to .
factors such as:
= the Group has considerable financial resources together

the Group has a healthy balance of short-term and long-
term debt programmes, with repayment profiles ensuring
short-term commercial paper maturities do not exceed
€0.5 billion in any given week and long-term debt -
maturities do not exceed €4.0 billion in any given year -

the Group has the equivalent of €7.4-billion in committed
credit facilities with a maturity of 364 days which are used
for backing up our commercial paper programmes.

with established business relationships with many = Thirdly, for each of our 14 principal risks, one of which is
customers and suppliers in countries throughout the climate, worst-case plausible scenarios have been assessed
world; . : together with multi-risk scenarios. None of the scenarios

= high'cash generation by the Group s operationsand - reviewed, either individually or in aggregate would cause
access to the external debt markets; - Unilever to cease to be viable. '

-« flexibility of cash outflow with respect to significant

marketing programmes and capital expenditure projects Conclubsion>
which usually have a two-to-three year horizon; and o
s« the Group’s diverse product and geographical activities On the basis described above, the Directors have a reasonable
- which are impacted by continuously evolving technology  expectation that the Group will be able to continuein -
and innovation. operation and meet its liabilities as they fall due over the
« Secondly, the Group’s debt headroom and funding profle three- yeqr period of their assessment.

was assessed. None of the future outlooks considered
resulted in significant liquidity headroom issues, prlmarlly
because: '
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Chair's Governance statement

‘Nils Andersen
Chair

As outlined in my letter on pages 6 to 7, Unilever has }
responded well to challenging macroeconomic events while
at the same time transforming its organisational model. As a
" Board, we are confident that this transformation will deliver
greater speed, agility and accountability across the Group.

In a year of change, | am pleased to present our Corporate
Governance Report. The purpose of this Report is to update
you on developments within Unilever’s corporate governance
in the last year. We explain how we, as a Board, have taken
decisions, underpinned by high corporate governance
standards.

Board priorities and delivery

The focus of the Board in 2022 has been to drive the
Company’s vision; to deliver winning performance by being
the global leader in sustainable business. The Board has been
- highly engaged in supporting the ULE and wider management
in this objective - especially through the aftermath of the
Covid pandemic and the current and continuing challenging
macroeconomic headwinds. In our meetings, we reviewed
and discussed the direction and strategies of each of the five
Business Groups as well as Unilever's overall strategies in
respect of financial plan, supply chain operations, research
and development, and sustainability. In addition, the Board
has continued to engage with external stakeholders and
partake in deep dive knowledge sessions into certain areas
‘of the business such as cyber security management and
the Company’s ways of working following the Compass
Organisation transformation. The Board was also pleased
to be able to step up its face-to-face engagements with the
Unilever business overseas in 2022, following the relaxation
of many Covid restrictions. The Board held Board and
Committee meetings in the US and Singapore, and undertook
visits to Unilever’s businesses in india, Indonesia and Vietnam.
Details of the Board’s activity and focus during 2022 are set out
© on page 86. : -

Wev have taken ‘decisiohsA

underpinned by high
corporate standards.

. Culture

Consistent.with previous years, the Board recognises the
importance and differentiation that culture bringsin the -
delivery of performance. At the heart of our Compass Strategy
for Sustainable Growth lies our purpose to make sustainable
living commonplace, delivered through our belief that -
brands with purpose grow, companies with purpose last, and
importantly, people with purpose thrive. As a Board and as
Directors individually we aim to lead by example, promoting
a purposeful, accountable and high-performance culture.

We remain proud of the Company’s commitment to help equip

- employees to stay fit for the future of work and build a strong

talent pipeline through our personalised future-fit
development plans. : "

The Board remains engaged in the furtherance of equity,
diversity and inclusion initiatives across our business. We want

_to drive the Company’s vision to be a beacon for diversity

and inclusion in order to build a fairer, more inclusive society
through an equitable workplace. The Non-Executive Directors
actively participate in workforce engagement sessions across
the year, listening to employees and discussing focus topics

.such as equity, diversity and inclusion, agile ways of working

and performance culture. The Board receives reports from
these sessions throughout the year as well as the results of
employee perception surveys and feedback from town hall
meetings. It is pleasing to see that the most recent UniVoice
survey, in which approximately 96,000 employees participated
globally, showed an overall employee engagement score of
81% in offices and 84% in factories. In particular, consistent
with the previous year, 94% of employees who participated
conslder that Unilever conducted its business with integrity
and 87% of employees see Unilever as having aninclusive
working environment in which everyone’s views are valued. .
These results demonstrate that people hold a positive view
of Unilever’s culture. The Board and the ULE will continue

‘to ensure that this permeates across the organisation:
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Chair's Governance statement

Board composutlon and successnon

The Board saw a number of changes during the year, with the
appointment of Nelson Peltz and Hein Schumacher as Non- -
Executive Directors, and the decision of our CEO, Alan Jope,
to retire in 2023. The Board is delighted that, after a thorough
global search, Hein Schumacher has been appointed as the

new CEO from 1 July 2023. More details.on these appomtments '

can be found on pages 96 and 97.

It is my responsibility as Chair to provide leadership and
ensure that we have a Board able to make high-quality
decisions. A key part of that role is to ensure the Board works
 collaboratively with the executive team, providing support and
guidance and constructively challenging management when
-necessary. This requires Directors who have a diverse range

of skills, experience and attributes, which | am pleased, | can
confidently say, we have'in our current Board. o

Board and Committee evaluation

In line with our three-year cycle, the Board conducted an
evaluation of its performance in 2022. The Board’s review

was externally facilitated by an independent expert and

. was conducted in tandem with internal evaluations of the
Committees. The findings from both processes provide a clear
agenda for us to continue to improve as a Board in 2023 and
provide areas for future focus, which are discussed in more
detail later in this report. The review confirmed that the Board
and its Committees are effective.

In particutar, during 2022, the Board gave its full support

to Alan Jope in driving the Compass Organisation
transformation. With the appointment by the Board of a

new CEO from 1 July 2023, the Board will prioritise supporting’
his effectiveness, alongside a focus on driving shareholder
value for the short, medium-and long term, together with a
continued commitment to Unilever's purpose and values.

The Board has confidence that Unilever's new structure
together with its new leadership will prove a powerful
combination’to enhance Unilever's performance and, in
turn, bring value creation for its key stakeholders. Over
the course of 2023, the Board will continue to give its full
support to management in driving top lme growth dunng
2023 and beyond.

Nils Andersen
Chair

The Board of Unilever has implemented
standards of corporate governance and

disclosure policies applicable to a UK
incorporated company, with listings in
London, Amsterdam and New York.

Applicatidn of the provisions of the 2018 UK
Corporate Governance Code (the ‘Code’)

In respect of the year ended 31 December 2022, Unilever
was subject to the Code (available from www.frc.org.uk).
The Board is pleased.to confirm that Unilever applied the
principles and complied with all the provisions'of the Code
throughout the year. Further information on compllcmce
with the Code can be found as follows:

Board leadership und Company purpose ‘page . A_
Long-term vaiue and sustainability . .02
Culture o 27,78
Shareholder engagement - ) - } 90
Other stakeholder engagement - 87
Conflicts of interest S 88
Role of the Chair . ) 85

Diyision of responsibilities )
Non-Executive Directors : : 85
Independence ) 88

Composition, succession and evaluation .
Appointments and succession planning- L 96 - 97

Skilts,-experience and knowledge o . 98
Length of service : 99
- Evaluation - ' ) 88-89
Diversity , ' ' 97.
Audit, risk and internal control
Committee - : . 101
Integrity of financial statements . ‘ 101
Fair, balanced and understandable 102
Internal controls and risk management . 103
External auditor Co " 103
Principal and emerging risks = - ‘ ) 102

Remuneration

Policies and practices 109-131

Alignment with purpose, vulues and long-term - T3
. strategy )

Independentjudgement and dlscret|on " 109

: Unilever also complied with the Listing Standards of -

the New York Stock Exchange applicable to foreign
private issuers. Please see page 79 for furtherjnformqtion.
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Board of Directors

Nils Andersen: I
Chair and Non-Exécutive Director
Nationality
Danish

Age 64, Male
Appointed April
2015 -

AlanJope - ,
GEQ . B
Nationality British
Age 58, Male
Appointed CEO
January 2019,
Appointed
Director May 2019

:Graeme Pitkethly
-CFO ’

s

: . .
Nationality British
Age 56, Male
Appointed CFO
October 2015
Appointed
Director April 2016

Current external appointments:
AkzoNobel NV (Chair); Worldwide
Flight Services (Chair); Salling
foundation (NED); European Round
Table of Industrialists (member).

" Previous experience: Faerch Plast

. (Chair); Salling.Group (Chair); BP plc
(NED); A.P. Moller - Maersk A/S (Group
CEOQ); Carlsberg A/S and Carlsberg
Breweries A/S (CEO); European Round’
Table of industrialists (Vice Chairman);
Unifeeder S/A (Chairman).

Current external appointments:
Generation Unlimited (Chair).

Previous experience: Beauty &
Personal Care Division (President);
Unilever Russia, Africa and Middle East
(President); Unilever North Asia
(President); SCC and Dressings (Global
Category Leader); Home and Personal
Care North America (President).

Current external appointments:
Pearson plc (NED); Financial Stability
Board Task Force on Climate-related
Financial Disclosures (Vice Chair);
The 100 Group Main Committee (Vice
Chair); UN Global Compact (CFO Task
Force).

Previous experience: Unilever UK
and Ireland (EVP and General
Manager); Finance Global Markets
(EVP); Group Treasurer; Head of M&A;
FLAG Telecom (VP Corporate
Development); PwC.

Andrea Jung Vice Chair/

Senior Independent Director
T ) [ .o .

Nationality
American/
Canadian
Age 63, Female
Appointed May
2018 S

Dr Judith Hartmann
Non-Exeqmive nit‘frfr:r" ,

Nationality
Austrian

Age 53, Female
Appointed April
2015

‘Adrian Hennah _—
Men executive Direetar .

Nationality British
Age 65, Male
Appointed
November 2021

Current external appointments:
Grameen America Inc. (President and
CEO); Mastercard Inc. (NED); Harvard
Business School (Professor).

Previous experience: Avon Products
Inc. (CEO); General Electric (Board -
member); Daimler AG (Board member).

Current external appointments:
None.

Previous experience: ENGIE Group
(Deputy CEQ); Suez (NED); General
Electric (various roles); Bertelsmann SE
& Co. KGaA (CFO); RTL Group SA (NED);
Penguin Random House LLC (NED).

‘Current external appointments:
J Sainsbury plc (NED); Oxford
Nanopore Technologies plc (NED).

Previous experience: Reckitt
Benckiser Group plc (Executive Director

& CFO); RELXplc (NED). _°
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‘Board of Directors

Susan Kilsby
Non-Executive Director

Nationality
American/British
Age 64, Female
Appointed Auguist
2019

Ruby Lu
Non-Executive Director

Nationality
Chinese .
Age 52, Female
Appolnted

"~ November.2021

Strive Masiyiwa
Non-Executive Director

Nationality
Zimbabwean
Age 62, Male
Appointed April
2016

Current external appointments:
Fortune Brands Innovations (Chair);
Diageo plc (SID); NHS England (NED);
UK Takeover Panel.

Previous experience:

BHP plc (NED); L'Occitane International
(NED); Keurig Green Mountain (NED);
Coca-Cola HBC AG (NED); Goldman
Sachs International (NED); Shire plc
(Chair); Mergers and Acquisitions,
EMEA - Credit Suisse (Chair). .

Current external appointments:
Uxin Limited (NED); Yum China
Holdings Inc. (NED).

Previous experience:
iKang Healthcare Group (NED); Blue
City Holdings Limited (NED).

Current external appointments:
Netflix Inc. (NED); International
Advisory Board of Bank of America
(Board member); Stanford University
Advisory Board (Board member);
National Geographic Society

(Board member).

Previous experience: Africa Against
Ebola Solidarity Trust (Co-Founder
and Chairman); Grow Africa (Co-
Chairman); Nutrition International
(Chairman); Rockefeller Foundation
(Trustee). .

Professor Youngme Moon
Non-Executive Director

Nationality
American

Age 58, Female .
Appointed April
2016.

Nelson Peltz Hein Schumacher
Non-Executive Director Non-Executive Director

Nationality
American

Age 80, Male
AppointedJuly
2022

Nationality Dutch
Age 51, Male
Appointed
October 2022

- Appointed CEO

" effective 1 July
2023

Current external appointments:
Mastercard Inc. (Board member);
Sweetgreen Inc. (Board member); Jand
Inc. (Warby Parker) (Board member);
Harvard Business School (Professor).

Previous experience: Harvard
Business School (Chair and Senior
Associate Dean for the MBA Program);

- Massachusetts Institute of Technology
(Professor); Avid’ Technology (NED); °
Rakuten Inc. (NED). -

Current external appointments:

Trian Fund Management LP (CEQ &
Founding Partner); The Wendy's .
Company.(Chairman); Janus
Henderson Group (NED).

Previous experience: Invesco Ltd

(NED); Procter & Gamble (NED); Sysco -

Corp. (NED); Ingersoll Rand plc (NED);
Heinz Company (NED); Triarc
Companies (CEO & Chairman).

Current external appointments:
Royal FrieslandCampina (CEOQ); Global
Dairy Platform (Chair).

Previous experience: Royal
‘FrieslandCampina (CFO); C&A AG

. (Board member); Heinz China (CEO);

Kraft Heinz Company (senior
management positions); Ahold NV
(Corporate Controller Asia & Central
America).

Feike Sijbesma
Non-Executive Director

Nationality Dutch
Age 63, Male

Appointed
November 2014

Current external appointments:
Royal Philips (Chairman); Royal DSM
NV (Honorary Chairman); De
Nederlandsche Bank NV (Member

- of the Supervisory Board); Trustees
of the World Economic Forum (Board
member); Board of the Global Center
on Adaptation (Co-Chair); Africa
Improved Foods (Advisor). .

Previous experience: Royal DSM
NV (Former CEO); Utrecht University
(Supervisory Director); Stichting
Dutch Cancer Institute/Antoni van
Leeuwenhoek Hospital NKI/AVL
(Supervisory Director); CPLC WBG
(Chair).
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Unilever Leadershlp Executlve (ULE)

Reginaldo Ecclissato

Conny Braams Chief Digital &
Commercial Officer

. Nationality Dutch
Age 57, Female
Appointed to ULE
January 2020
Joined Unilever
1990 - '

Matt Close

President, ice Cream

Nationality British
Age 53, Male
Appointed to ULE
April 2022

" Joined Unilever
1992

Chief Business Operations & Supply
Chain Officer

Nationality

" Brazilian
Age 54, Male
Appointed to ULE
January 2022
Joined Unilever
1991

Current external appointments:
"Kroller-Miiller Museum (Advisory
Board member); Rotterdam School
of Management, Erasmus University
(Advisory Board member). ’

Previous experience: Unilever
Middle Europe (EVP); Unilever Benelux
(Chair and EVP); Home Care Europe
-(EVP); Unilever Food Solutions Asia,
Africa and Middle East (EVP); various

-"Unilever marketing and general
management roles.

Previous experience: Various
Unilever roles including Global Ice

" Cream (EVP); Ice Cream Europe (VP);

Marketing Foods and Ice Cream
Europe(VP); Marketing Home and
Personal Care UK & Ireland (VP);
Personal Care UK & Ireland (Category
Director); Magnum (European Brand
Development Director).

Previous experience: Mexico,
Caribbean, and Central America (EVP);
North America and Latin America (EVP
Supply Chain); Home Care for the
Americas (VP Supply Chain). -

Hanneke Faber
President, Nutrition

Nationality Dutch
Age 53, Female
Appointed to ULE
January 2018
Joined Unilever
2018

. - - \
Fernando Fernandez Fabian Garcia
President, Beauty & Wellbeing President, Personal Care

Nationality
Argentinian

Age 56, Male
Appointed to ULE
April 2022

Joined Unilever
1988 '

Nationality
American
Age 63, Male
Appointed to ULE
January 2020

. Joined Unilever
2020

Current external appointments:
Tapestry Inc. (NED); FoodDrinkEurope
(Board member); Leading Executives
Advancing Diversity (LEAD) (Advisory

- Board member); Pep5|/L|pton 5
(Board member).

Previous experience: Bayer AG
(Supervisory Board member); Royal
Ahold Delhaize (CEIO & EC member);
Royal Ahold (CCO & EC member),
P&G (VP & GM).

Previous experience: Latin America.
(EVP); Brazil (EVP); Philippines (SVP);
Global Hair Care Europe (SVP); Hair
Care Latin America (VP); and Laundry
Argentina (Marketing Director).

Current external appointments:
Council on Foreign Relations in the US
(member); Arrow Electronics (Board
member).

Previous experience: Unilever North-
America (President); Revlon (President
and CEO); Colgate- Palmolive (COO;
President of the Asia/Pacific Division,
EVP Latin America); P&G (President

of Asia Pacific, General Manager

of Venezuela).
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Unilever Leadership Executive (ULE)

Sanjiv Mehta President, Unilever,

South-Asia, and CEO & Managing

Director, Hindustan Unilever
Nationality Indian
Age 62, Male
Appointed to ULE
May 2019
Joined Unilever
1992

Nitin Paranjpe Chief People and

Transformation Officer, and Chair of

Hindustan Unilever

Nationality Indian
Age 59, Male
Appointed to ULE
October 2013 -

Joined Unilever
1987 ’

Richard Slater
Chief R&D Officer

Nationality British
Age 45, Male
Appointed to ULE
April 2019

Joined Unilever
2019

Current external appointments:
Air India Limited (independent Board

" Director); Board of Indian School of
Business (Director); Federation of”
Indian Chambers of Commerce-and
Industry (Senior Vice President); Breach
Candy Hospital Trust (member); South
Asia Advisory Board of Harvard
Business School (member); Xynteo’s
‘India 2022’ (Chair).

Previous experience: Advisory -
Network to the High Level Panel for
a Sustainable Ocean Economy (Co-
Chair); Unilever North Africa and
Middle East (Chair and CEO); Unitever
Philippines Inc. (Chair and CEO);

" Unilever Bangladesh Limited (Chair

Current external appointments:
Heineken N.V. (Member of the

Supervisory Board).

Previous éxperience: Foods &
Refreshment (President); Home Care
(President); Unilever South Asia (EVP)
and Hindustan Unilever Limited (CEO);

Home and Personal Care India (EVP);

Home Care India (VP); senior positions
in Laundry and Household Care.

Previous experience: GSK (Head of

R&D, Consumer Healthcare); Reckitt

Benckiser (Head of R&D, Consumer
Healthcare); Reckitt Benckiser (Global
Group Director/VP R&D Personal Care;
Global Director R&D Aircare,
Analgesics and New Brands); Boots
Healthcare (various roles).

and Managing Director).

Peter ter ulve

President, Home Care

Nationality Dutch
Age 58, Male
Appointed to ULE
May 2019-

Joined Unilever
1988

Maria Varsellona Chief Legal Officer
jl & Group Secretary .

Nationality Italian -

Age 52, Female
Appointed to ULE
April 2022

Joined Unilever
2022

Previous experience: Unilever South
East Asia & Australasia (President) and
Chief Digital Transformation & Growth
Officer; Corporate Transformation
(EVP); Unilever Benelux (Chair and
EVP); Unilever Ice Cream (Global Head
& EVP); various brand and channel
management roles.

Previous experience: Chief Legal

" Officer and Company Secretary ABB;

Chief Legal Officer Nokia Group;
General Counsel Nokia Siemens;
General Counsel Tetra Laval Group;
variety of senior global legal roles
in General Electric Oil & Gas.
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Corporate Governance

Unilever's structure

Uniléver PLC (Unilever), incorporated in Engldnd and Wales
in 1894, is the parent company of the Unilever Group.
Unilever's shares are traded through its premium listing on

the London Stock Exchange and its listing on the Amsterdam
Exchange Index on Euronext. Unilever's shares are also.traded

on the New York Stock Exchange in the form of American
Depositary Receipts.

Unilever’s governance framework

To facilitate its ovérsight role, and to ensure that it retains
decision-making power over material matters, the Board has
put in place a governance framework to support the creation

of long-term value forAs'takeholders. The Board discharges
some of its responsibilities directly and others through four

principal Committees (Audit Committee, Compensation
Committee, Nominating and Corporate Governance *

Committee, and the Corporate Responsibility Committee)

which it has established to provide dedicated focus on
particular areas. The Reports of each of these Committees
can be found on pages 100, 112, 95 and 105. The Report
of the Audit Committee includes a description of the risk

management and internal control arrangements for

the Group. In addition, there are two management

committees, the Unilever Leadership Executive (ULE)
and the Disclosure Committee. :

Board

* The Board's primary role is to ensure the long-term sustainable success
of Unilever for the mutual benefit of all our stakeholders.

_| Reviews the composition

| Committees and makes

Nominating
and Corporate
Governance
Committee (NCGCQ)

of the Board and

recommendations to
the Board on suitable
candidates for
appointment to the
Board and Committees.
Assists the Board on
Board and senior
management
succession planning,
conflicts of interest
and independence.

Independent 6versight

Audit
Committee (AC)

~ Responsible for
monitoring the integrity
of Unilever's financial
statements and for
ensuring the
effectiveness of the
internal audit function,
internal controls and risk
management processes,
and managing the
relationship with the
external auditor.

and rigorous challenge

Corporate
Responsibility
Committee (CRC)

Oversees Unilever's
conduct as a'responsible
and ethical global
business, reviews
sustainability-related
risks and reputational
matters and provides
guidance and
recommendations
to the Board on
sustainability and
reputational matters.

Compeﬁsution
Committee (CC)

" Determines the -
remuneration
framework/policy for
the Executive Directors
and ULE. Considers
alignment with )
regulation, market
practice and principles
of good governance and
ensuring remuneration
is linked to corporate
and individual
performance. Also
reviews remuneration-
related workforce
policies and practices.

1ybBisiano pavog

CEO

& ULE

The CEO, supported by-the ULE, is responsible for ensuring delivery of the Group's

strategy, business plans and financial performance.

’

Disclosure

Committee

Responsible for overseeing the accuracy, materiality and timeliness of disclosure
of financial and other public announcements and evaluates'and oversees
the adequacy of Unilever's disclosure controls and procedures.

An1gpIunodop Juswabouoy
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Corporate Governance

The Board has ultimate responsibility for the development
of strategy, material acquisitions and divestments, material
capital expenditure, the Company’s capital structure and
other financing matters, oversight of policies, procedures
and internal controls, setting and monitoring the Group s
- culture and promoting ethical béhaviour.

A summary of the activities of the Board during the yearis
provided in later pages of this Annual Report and Accounts
together with reports from each of the Committees. In
addition, the schedule of matters reserved for the Board, a
comprehensive summary of how the Board operates and the:
terms of reference for the four principal Committees and the
Discltosure Committee are available on the Company’s website
in the Governance of Unilever. (www.unilever.com/board-and-
management-committees) .

The Chair leads the Board and is responsible for its overall
effectiveness in directing the Unilever Group. The Chair sets the
Board's agendd, ensures the Directors receive accurate, timely
-and clear information, promotes and facilitates constructive
relationships and effective contribution of all the Executive
and Non-Executive Directors, and promotes a culture of
openness. and debate. The Non-Executive Directors provide .
constructive challenge, strategic guidance, specialist advice
and hold management to account. The Group Secretary
supports the Board to ensure that it has the policies,
processes, information, time and resources |t needs to
function effectively and efﬁcnently

Board and Committee meetings

There were six scheduled Board meetings in 2022 and an
additional five meetings were convened to discuss strategic
and transactional matters. Two scheduled Board meetings
were held outside the UK in the US and Singapore, at which
time the Board visited local operations and met with the local
management teams and the workforce. The remainder of the
meetings were held in the UK.

Board and Committee attendance

Position

" When thereis a Board meeting, the Non-Executive Directors

usually also meet without the Executive Directors present.
The Chair, or in his absence the Senior Independent Dlrector

_(SID) chairs such meetings.

Attendance during the year at each of the Commnttees

" meetings is also set out below. Further mformanon is provuded .

in the relevant Committee reports.

S

In addition to the formal Board meetings, severat
Non-Executive Directors visited Unilever sites in India,
Indonesia and Vietnam in order to better understand
the businesses in these countries. These site visits allow
the Non-Executive Directors to abserve the Group's.
operations in action, they reinforce their knowledge’
and enable them to experlence first- hand the culture
of the Group

The site visits involve intensive itineraries. The Non-
Executive Directors receive presentations on a variety
of topics; including strategy, business and financial
performance, distribution and marketing. The Non-
Executive Directors meet with local management
teams, they visit markets and stores where Unilever
products are sold and meet, where possible, with
external stakeholders. Local workforce engagement
sessions are also organised wherever possible. Such
sessions took place in the US, Indonesia, Vietnam and
Singapore in 2022.

NCGC AC
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Board CRC . - CC
Chair
Nils Andersen . C 6/6 4/4 ) - ] - 8/8
Non-Executive Directors - .
Judith Hartmann ' 6/6 - 8/8- - -
Adrian Hennah e i 6/6 - 8/8. - -
Andrea Jung . 6/6 4/4 - - 8/8
‘Susan Kilsby 6/6 - 8/8 - -
Ruby Lu 6/6 4/4 - - 8/8
Strive Masiyiwa . 6/6 - - 3/4 -
Youngme Moon ’ . 6/6 - - 4/4 -
Nelson Peltz' : ' 3/3° - - - 3/3
Hein Schumacher? : ’ . 2/2 - 2/2 - -
 Feike Sijbesma , 6/6 4/4 T 4/4 -
" Executive Directors
Alan Jope : , 6/6 —_— - - -
Graeme Pitkethly 6/6 ~ - - -
Former Directors . - . .
‘lauraCha® . 3/3 1/2 ‘ - - 3/4
_ John Rishton® : . 3/3 - . . 4/4 - -
1. Appointed as Non-Executive Director 20 July 2022
2. Appointed as Non-Executive Director 4 October 2022
. 3. Stepped down as Non-Executive Director 4 May 2022 -
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Corporate Governance .

Board focus

During the year, the Board considered a comprehensive -
programme of regular matters drawn from the schedule
of matters reserved for the Board and the immediate and
prospective operating environment. The schedule below is
not exhaustive and demonstrates the breadth of oversight
provided by the Board. Some of the Board's key decisions in
2022 are discussed in more detail on page 87. .

Strategy and business ptan

.« implemented and monitored the transition to the Compass
Organisation resulting in a category-led and market-
focused business model;

= approved the acquisition of Nutraceutical Wellness Inc;

» discussed the proposed acquisition of the consumer
healthcare business of GSK and Pfizer with the ultimate
decision not to continue with its proposed offer;

« reviewed the Unilever strategy at Business Group level; and

» reviewed the R&D strategy including the Group S
_rnnovatlon plpellne

Operatlonal performance and financial mariagement

« regularly reviewed Unilever Group operational and financial
performance and delivery against strategic objectives,
business plans including budget and forecast, financial and”
non-financial KPIs and against analysts consensus and
market guidance;

« considered and approved quarterly dividends;

=" significant shareholders of PLC considered and approved

a share buyback programme of up to €3bn over 2022 and
2023; and

s considered and approved the issuance of new shares to
be used to settle the vesting of share awards granted to
employees under various employee share plans. '

Governance and external reporting

= considered feedback from the Audit Committee in relation to

significant judgements, fair, balanced and understandable

" assessment, going concern basis of preparation and
viability statement;

=« ‘approved half- and full-year results and annual report
and accounts;

Society and sustainability

» approved the notice of meeting for the AGM;

« approved the Governance of Unilever and Committee terms
of reference; and

« considered the work of the Nominating and Corporate
Governance Committee on Board composition and
succession planning and approved the appointments
of Nelson Peltz and Hein Schumacher as independent
Non-Executive Directors. '

» considered and approved the Modern Slavery Act Statement;

= considered and supported commitments by management
on Nutrition to report the performance of our foods products
against nutrition standards; and

. u reviewed the sustainability strategy and performance,

including review of the regulatory development of
sustainability reporting requirements and the Group's
sustainability KPIs.

Political and regulatory environment

« received updates from various éxternal speakers on.the
macro environment from economic, social and political
perspectives and global security issues; and

= received updates on emerging legislation and regulation.

Culture and stakeholders

« reviewed the 2022 workforce engagement programme
covering both employees and employee representatives
and considered feedback from the sessions; and

» regularly reviewed investor feedback reports and
analysts' reports.

Risk and internal controls

» considered feedback from the Audit Committee on its
assessment of the ongoing effectiveness of the Group's

- internal controls; and

« reviewed the findings from the assessment of the Group’s
register of principal risks and focus risks and approved the
related risk management plans.
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‘Key decisions by the Board including Section 172 considerations

The table below shows some of the key decisions of the Board in 2022. The Directors confirm that the deliberations of the Board
incorporated appropriate consideration of the matters detailed in Section 172 of the Companies Act 2006. As stewards of the
Company, the Board recognises that having regard to the needs and expectations of stakeholders is crucial, as it ensures that
Unilever is well positioned to deliver long-term sustainable growth for the beneft of all its stakeholders. -

Strategy and business plan

Background

The Compass Organisation, announced in January 2022, created a simpler organisation with five category-focused business
groups. Business plans are designed to untock value from operational efficiency and predicated on resources being prioritised
towards higher growth categories and markets that have the greatest long-term potential for Unilever. Unllever s acquisition
and disposal activity is driven by this same strategic objective.

In January 2022, the Board decided not to continue with its proposed offer to acquire the consumer healthcare business of GSK
and Pfizer. In May 2022, the Board approved the acquisition of an increased equity interest of up to a total of 80% in
Nutraceutical Wellness Inc. (Nutrafol brand). Nutrafol is a premium brand that-has developed a range of cllnlcally tested halr
products almed at consumers expenencmg hair loss and other hair wellness issues.

Stakeholder considerations

The Compass Organisation takes into account the interests of shareholders in its aims to create value for shareholders. It
takes into account customers and consumers and the additional focus that the new organisational structure can bring to
those groups. Suppliers will also continue to benefit from the scale of requirements that the Group can bring and overall
covenant of the Group. -

Following the proposed offer for the consumer health business of GSK and Pﬂzer becoming public, the Board took into account
investor attitudes to the proposal in its decision not to continue with its proposed offer. The Board concluded that Unilever's
ongoing strategy of organic growth.and bolt-on acquisitions in relevant, higher value Business Group categories would
continue to deliver long-term sustainable value for Unilever's shareholders and wider stakeholders.

In evaluating the acquisition of Nutrafol, the Board considered the alignment of the acquisition with Unilever's strategy,

the potential financial returns on investment, and whether the commercial terms of the acquisition were in the interests of
shareholders as a whole. The Board agreed that Nutrafol was a good strategic fit for the Company. The Board also considered
the employees of Nutrafol in their deliberations, including how best to preserve the entrepreneurial culture and drive that the
founders of Nutrafol had created. In addition, the Board considered how best to minimise disruption during integration into
Unilever, as well as ways to support and retain Nutrafol employees.

| .
.
3
3

Society and sustainability

Background

The Group’s vision is to deliver winning performance by being the global leader in sustainable busmess During the year, the
Board supported the move to.be the first global foods company to publicly report the performance of its product portfolio
against six different government-endorsed nutrient profile models as well as its own high nutrition standards. The Board

also reviewed the progress in respect of the Group’s progress under its Climate Transition Action Plan (CTAP), which remains .
at the forefront of our thinking and activities. The regulatory environment continues to evolve in this area as well and the
Board continues to support the ULE and our management teams on the CTAP and in its ongoing review and response to
sustainability-related regulations together with the measurement of our progress in respect of these.

Stakeholder considerations

The Group's vision supports stakeholders in all areas of the business as well as the environment. The commitment to nutritional
reporting arose as a result of dialogue and engagement with ShareAction, a non-governmental organisation who had been
engaging with Unilever's shareholders. The approach to sustainability assists suppliers in the development of sustainable
agriculture. Customers and consumers benefit from products that aim for the highest standards in sustainability.

Appointment of new directors

Background -

In May 2022, the Board approved the appointment of Nelson Peltz as a Non-Executive Director of the Board. Nelson'Peltz is the
chief executive and founding partner of Trian Fund Management, LP, an investment management firm that manages funds

which held interests in approximately 1.5% of Unilever's issued share capital as at the date of his appointment. In addition, in

June 2022 the Board announced the appointment of Hein Schumacher as a Non-Executive Director of the Board, with effect

from 4 October 2022. It was announced on 30 January 2023 that Hein Schumacher would be appointed CEO of Unilever with
effect from 1 July 2023.

Stakeholder considerations’
The Board considered Nelson's and Hein's extensive experience in the global consumer goods industry and concluded that
their appointments to the Board would be beneficial to Unilever and its shareholders and wider stakehotders.
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Board commitment

All Directors are expected to attend each Board meeting
and each Committee meeting of which they are members,
unless there are exceptiondl reasons preventing them from
participating. Only members of the Committees are entitled:
to attend Committee meetings, but others may attend at.
the Committee Chair's discretion. Executive Directors attend
Committee meetings by invitation only.

If Directors are unable to attend a Board or Committee
meeting, they have the opportunity beforehand to discuss
any agenda items with the Chair or the Committee Chair.

Board appointment

The report of the Nominating and Corporate Governance
Committee on pages 96 and 97 describes the work of the
Committee including in relation to Board appointments
and recommendations for re-election. The procedure for the
nomination and appointment of Directors is also contained
within the document entitled ‘Appointment procedure for
PLC Directors' which is available on our website. Directors
may be appointed by a simple majority vote of shareholders
at a general meeting, or on an interim basis by the Board
(in which case they will offer themselves for election

at the next AGM). :

Composition, balance and mdependence
-of the Board

As at 31 December 2022, the Unilever Board comprised

13 Directors: the Chair, two Executive Directors and ten
independent Non-Executive Directors. Alan Jope informed
the Board of his intention to retire from the Company at the
end of 2023. The appointment of Hein Schumacher as CEO
with effect from 1 July 2023 was announced in January 2023.

The balance of Directors on the Board ensures that no
individual or small group of Directors can dominate the

" decision-making process. The biographies on pages 80 to 81
and the table on page 98 in the Nominating and Corporate
Governance Committee Report demonstrate a diverse Board”

with a broad range of sector experience, skills and knowledge.

. The Board carries out an annual review of the performance

of the Directors in addition to a thorough review of the Non-

Executive Directors’ and theirrelated or connected persons’

relevant relationships in line with the best practice guidelines

in the UK and US. The criteria chosen by the Board to assess the

independence of the Non-Executive Directors, which is set out

in detait in the Governance of Unilever, includes in summary:

= no additional remuneration or other benefits from any
Group company; '

= no material business relationships within the last three
years, including shareholder, customer, adviser and supplier
relationships, with any Group company;

s no cross-directorships or significant links with other Directors
through involvement in other companies or bodies;

« not more than nine years of service on the Board in normal
circumstances;

= nota former employee of any Group company within the last
five years;

= no close family ties with any of Unilever’s advrsers Directors

*or senior management; and

"= no significant shareholdings in Unilever or any Group

company.

. All the Non-Executive Directors are considered to have the

appropriate skills, knowledge, experience and character to
bring objective and constructive judgement and valuable
insights to the Board's deliberations. The Board has concluded
that all the Non-Executive Directors were independent durmg
the period covered by this report.

The Chair was con5|dered to be rndependent on appointment
and is committed to ensuring that the Board continues to
comprise a majority of independent Non-Executive Directors.

‘ Conflicts of interest.

Directors have a statutory duty to avoid actual or potentiat
conflicts of interest. The Board ensures that there are effective
procedures in place to avoid conflicts of interest by Directors.
A Director must without delay report any conflict of interest
or potential conflict of interest to the Chair and. to the other
Directors and the Company Secretary, or, in case any conflict
of interest or potential conflict of interest of the Chair, to the
SID, the other Directors and the Company Secretary. The
Director in question must provide all relevant information to
the Board, so that the Board can decide whether a reported
(potential) conflict of interest of a Director qualifies as a

. conflict of interest within the-meaning of the retevant laws.’

Unless authorised by the Board, together with compliance with
any restrictions that have been required of such a Director,

a Director may not take part in the decision-taking process
of the Board in respect of any situation in which he or she has
a conflict of interest. The Board consider the procedures that
have been put in place to deal with conflicts of interest
operate effectively.

The interests of new Directors are reviewed during the
recruitment process and authorised (if appropriate) by the

‘Board at the time of their appointment. Directors have a

continuing duty to update the Board on any changes to their
external appointments which are also reviewed by the Board .
on aregular basis.

Unilever recognises that the Executive Directors acting as
directors of other companies is beneficial from a personal
development.perspective and therefore also beneficial to the
Group. The number of external directorships of listed”
companies is generally limited to one per Executive Director to
reduce the risk of excessive commitment and prior approval is

' required from the Chair.

Board evaluation

Each year, the Board formally assesses its own performance,

‘including with respect to its composition, diversity and how

effectively its members work together to achieve objectives.
The last external evatuation was performed in 2019. In
December 2022 and January 2023, an independent third-party
consultant, No 4, facilitated a self-evaluation of the Board’s
effectiveness. .

The evaluation consisted of individual interviews with each of
the Directors followed by a Board discussion in February 2023,
covering both the outcome of the evaluation and the proposed
actions to enhance the effectiveness of the Board. The
outcome of such discussions is taken into account in the
assessment of Directors when proposals for the re-election of
Directors is considered. The Chairman’s statement on pages 78
and 79 describes the key actions agreed by the Board
following the evaluation. The evaluation of the Board’s
principal.Committees was performed under the supervision of
the respective Chairs and the Chief Legal Officer & Group.
Secretary, taking into account the views of respective
Committee members and the Board members. The key actions
arising from these Committee evaluations can be found in
each of the Committee Reports,
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Some of the key actions agreed by the Board following

the evaluation of the Board relate to succession planning.
Board succession and executive leadership succession with

a continued focus on driving diversity, especially gender,

and inclusion remain key. in addition, the Board will continue
to work with the executive leadership team to focus on

" the retention of skilled, hugh potential individuals across

the Group.

Board induction and training

All new Directors participate in a comprehensive induction
programme when they join the Board. The induction
programme typically includes visits to the Group’s businesses,
meetings with other Board Directors, senior executives and
managers, advisers and the Group's internal and external
_auditors. This is supplemented with a wide range of
information including historical Board and Committee papers,
internal and external reports and presentations covering the
key commercial, operdtional, financial and functional areas of
the Group and relevant policies and governance procedures.

The Chair ensures that ongoing training is provided for
Directors by way of site visits, presentations and circulated
updates at and between Board and Committee meetings.
The training covers, among other things, Unilever's business,
environmental, social, corporate governance, regulatory
developments and investor relations matters. For example, in
2022 the Directors received presentations on directors' duties
and Unilever's Code of Business Principles. in addition, outside’
of the scheduled Board meetings, several Directors visited
Unilever businesses and met wnth local management in Iindia,
Indonesia and Vietham. .

Workforce engagement

The Board believes that taking into account feedback from

the workforce widens the diversity of its views when making
business decisions. In view of Unilever’s global footprint and
scope of operations, the Board decided that the most effective
way of organising its engagement with employees was to

" share the responsibility among all Non-Executive Directors..

Unilever's Workforce Engagement Policy provides for workforce

-engagement in a variety of ways such as face-to-face

engagement sessions with Non-Executive Directors, engaging
with employee representatives, townhall meetings, site visits,
employee engagement surveys such as UniVoice (see page 27
for further information) and regular 'Your Call' sessions with

- the CEO. These engagement activities cover the entire

workforce demographic in terms of geography, all business
groups, length of service, work level/seniority and supply chom
and office staff.

" In 2022, Non-Exectjtive Directors parti_cipoted in ten workforce

engagement events, both virtually and in person, in the UK
as well as in Singapore, Vietham and North America. A wide
range of topics were discussed including those that are
personal to the workforce and those of a more business and
strategic nature. Topics included agile working; reward and
performance culture; hybrid working; equality, diversity and
inclusion; safety; growth businesses; innovation in marketing;
consumer data; and the Compass Organlsotlon
transformation.

Perspectives from the workforce have been taken into
consideration in decision making. For example, UniVoice
results from 2021 indicated challenges around operational
effectiveness within a matrix structure. The design of the
Compass Organisation in 2022 looked to address some of
these issues. Another such example of taking into account
feedback through these workforce engagement processes
resulted in the introduction of enhanced onboarding
procedures of third party service providers in factories,

in relation to-aligning safety culture and enhanced risk
analysis and incident classification.

The Board evaluates the effectiveness of workforce
engagement on an‘annual basis and feedback is also sought
from employees who take part in the workforce engagement
sessions, thereby creating a feedback loop between the
8oard and employees.
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Shareholder engagement -

The Board values open and meanlngful discussions wnth our
shareholders on all matters.

The CFO has lead responsibility for shareholder engagement, .

with the active involvement of the CEO and supported by the
Investor Relations department.

In 2022, a total of 550 meetings were held with institutional
shareholders based dcross the world involving the Chair,
the CEO, the CFO, the SID and the Investor Relations team.’
Members of the ULE and the Investor Relations team also
met with investors at various-industry conferences. .

In December 2022, Unilever hosted.a Capital Markets Day
at its London site, the first such event since 2019. There
was significant participation with over 70 investors and sell-
side analysts present in person, 700+ live webcast views and
circa 1,400 recorded webcast views. The CEQO, CFO, our five
Business Group Presidents, the Chief Business Operations
Officer and the Chief Digital & Commercial Officer were
amongst the presenters at the event.

v

The Board receives regular briefings on investor reactions

to Unilever's quarterly, half- and full-year results
announcements and on any issues raised by shareholders
that are relevarit to their responsibilities. We maintdin a
frequent dialogue with our principal institutional shareholders
.and regularly collect feedback.

Private shareholders are encouraged to give feedback via -
shareholder.services@unilever.com. Our shareholders are
also welcome to raise any issues directly with the Chairor -
the SID, and the Chair, Executive Directors and Chairs of
the Committees are also availablé to answer questlons

. from the shareholders at the AGM each year

General meetings

At the AGM, the Chair and CEO give their thoughts on
governance aspects of the preceding year, the Group’s
strategy together with a review of the performdnce of the
Group-over the last year. Shareholders are encouraged to
attend the meeting and to ask questions at or in advance of
the meeting. The external auditors attend the AGM and are
entitled to address the meeting on any part of the business

-of the meeting which concerns them as auditors.

Following the lifting of Covid-related restrictions on
gatherings, Unilever's AGM in 2022 was a physical meeting
and the proceedings were also streamed via a live webcast

for shareholders. The SID, Committee Chairs and Directors
appointed at the last AGM were also present and following the
statements from the Chair and CEO, the questions submitted
by shareholders prior to the meeting and received during the
meeting were addressed.

All 21 resolutions were put to a poll at the 2022 AGM to ensure
an exact and definitive result and to facilitate maximum
participation by Unilever's geographically spread
shareholders. All 21 resolutions were passed with in excess

of 90% votes cast in favour.

The 2023 AGM will be held on 3 May 2023 at Unilever House,
Springdfield Drive, Leatherhead, KT22 7GR. The Notice of AGM
and other documentation are enclosed with this Annual Report
and Accounts or are available on the Company’s website at
www.unilever.com for those shareholders who have opted for

electronic communication.
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: 'Additional'disclosures ’

Results and dividends

Unilever PLC publishes financial |nformat|on onaquarterly

basis and these reports can be found at www.unilever.com.
Details of the quarterly dividends for the financial year ended
31 December 2022 are provided on page 225.

Articles of Association

The current Articles of Association (Articles) were approved by
shareholders at the 2021 AGM and adopted with effect from
5 May 2021. The Articles may.only be amended by a special
resolution of the shareholders. The Articles can be found on
the Company s website at www. unllever com.

~Disclosure of information to the external auditor

Each of the Directors who held office at the date of approval
of this report confirm that, so far as they are aware, there is

_ norelevant audit information (being information needed by
the auditor in connection with preparing their audit report),
of which the Company’s auditor is unaware, and each of the
Directors has taken all the steps that they ought reasonably
to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish
that the Company’s auditor is aware of that information. This

confirmation is given and should be interpreted in accordance -

with the provisions of Section 418 of the Companies Act 2006.

Directors

‘The Company’s Directors who served during the financial year
ending 31 December 2022 are provided on pages 80to 81.
Alan Jope informed the Board of his intention to retire from
the Company at the end of 2023. Laura Cha and John Rishton
decided not to seek re-election at the 2022 AGM: The Board
approved the appointments of Nelson Peltz and Hein
Schumacher as Non-Executive Directors with effect from
20 July 2022 and 4 October 2022 respectlvely In January 2023,
Unilever announced the appointment of Hein Schumacher
as CEO with effect from 1 July 2023 at which time Alan Jope

.will step down as CEO and as a Director.

Appointment of Directors

The rules governing the appointment and retirement of
Directors are set out in the appointment procedure for PLC
Directors available on the Company’s website and are
summarised in the report of the Nominating and Corporate
Governance Committee.

All Directors'must submit themselves for election or re-election
as the case may be each year at the AGM. At the 2023 AGM,~
-all Directors will offer themselves for election or re-election.
Details of the Directors standing for election or re-election °
are set out in the 2023 Notice of AGM. Information on the

" service agreements of Executive Directors can be found in
the Directors’ Remuneration Report on pages 109 to 131: The
letters of appointment-of the Non-Executive Directors are

.. available for inspection at the Company's registered office.

Dlrectors share interests

Details of the Directors’ interests in shares can be found in the

-Directors’ Remuneration Report on page 121.

Cpntracts of significance

During the year, no Director had any interest in any shares

or debentures in the Company’s subsidiaries, or any material
interest in any contract with the Company or a subsidiary
being a contract of significance in relation to the Company’s
business. No member of the Group is party to any significant

.agreement that takes effect, alters or terminates upon a

change of control or following a takeover of Unilever PLC. In
addition, there are no agreements providing for compensation .
for loss of office or employment as the result of a takeover of
Unilever PLC. There are no controlling shareholders of Unilever
PLC.

Powers of the Directors

The Board of Directors is responsible for the management of
the business of the Company and may exercise.all powers of
the Company subject to applicable legislation and regulation
and the Company’s Articles.

The Board has delegated certain of its powers, authorities and

discretions to the CEO, CFO and to the Board Committees.
Detailed information on the responsibilities and authorities
of each of these is available in the Governance of Unilever on
the Company's website. In addition, information on the Board's .
and the Committee's responsibilities and activities in the year
to 31 December 2022 are available on pages 86, 96, 101,106
and 112.

Directors’ indemnities and Directors’ and

Officers' insurance

The power to indemnify Directots, together with former -
Directors, the Company Secretary and the directors of
subsidiary companies, is provided for in the Company's Articles
of Association. . :

Unilever maintains appropriate D&O insurance to the extent
permitted by law. In addition, Unilever has granted indemnities

" to each Director and the Company Secretary, together with
- former Directors and Company Secretaries of Unilever and

the directors of subsidiary companies, whereby the Company

‘indemnifies these individuals in respect of any proceedings

brought by third parties against them personally in their "
capacity as Directors or Officers of the Company or any Group
company. The Company would also fund ongaing costs in

. defending a legal action as they are incurred rather than after-

judgement has been given. In the event of an unsuccessful -
defence in an action against them, individual Directors would
be liable to repay the Company for any damages and to repay

-defence costs to the extent funded by the Company. Neither

the indemnity, nor the D&O insurance cover provides cover
in the event a Director or Officer is proved to have acted
fraudulently or dishonestly.

In addition, the Company provides mdemnltles (including; °
where applicable, a qualifying pension scheme indemnity

- provision) to the Directors of three subsidiaries, each of

which acts or acted as trustee of a Unilever UK pension fund.
Appropriate trustee liability insurance is also in place. -
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Polltlcal donatlons

At the 2022 AGM, shareholders passed a resolution to

" authorise the Company and its subsidiaries to make political
donations to political parties or independent election
candidates, to other political organisations, or to incur *°
political expenditure (in each case as defined in the
Companies Act 2006). As the authority granted at the 2022
AGM wilt expire, renewal of this authority will be sought at
this year's AGM. Further details are available in the Notice
of AGM, available on the Company’ s website.

It is the policy of the Company not to make such political
donations or to incur political expenditure (within the ordinary
meaning of those words) and the Directors have no intention
of changing that poticy. However, as the definitions used in
the Companies Act 2006 are broad, itis possible'that normatl
business activities, which might not be thought to be political
donations or expenditure in the usual sense, could be caught.
On that basis, the authority is sought purely as a precaution.

Shares
Share capital

Unilever's issued sharé capital on 31 December 2022 was
made up of £81,798,695 split into 2,629,243,772 ordinary
shares of 3' /op each and each carrying one vote. A total of
97,193,750 Unilever ordinary shares were held in treasury as
at 31 December 2022. :

Share issues and purchase of shares

At the 2022 AGM hetd on 4 May 2022 Unilever’s Directors were

authorised to:

» issue new shares, up to a maximum of £26,559,400 nominal
value (which at the time represented approximately 33%
of Unilever's issued ordinary share capital);

« disapply pre-emption rights up to a maximum of £3,984,879
nominal value (which at the time represented approximately
5% of Unilever’s issued ordinary share capital) for general
corporate purposes and an additional 5% authority in
connection with an acquisition or specified capital
investment; and

=« make market purchases of its ordinary shares, up to a
maximum of 256,262,000 ordinary shares (which at the time
represented just under 10% of PLC’s issued ordinary share
capital) and within the price limits prescrlbed in the
resolution.

Unilever commenced a share buyback programme in 2022. The
aggregate market value of the share buyback programme is
up to €3 billion to be completed in 2022 and 2023. The purpose
of the share buyback programme is to reduce the capital of
Unilever. In 2022, Umlever bought back 34,217,605 Unilever
ordinary shares of 3'/5p each intwo tranches, the total
consideration for which was €1.5bn. These shares were held

in treasury as at 31 December 2022, representing 1.30% of
Unilever’s issued share capital. Outside of this share buyback
programme, no other company within the Group purchased
any Unilever ordinary shares or American Depositary Shares
during 2022.

Right to hold and transfer ordinary shares -

Unilever's constitutional documents place no limitations on
the right to hold or transfer Unilever ordlnary shares. There
are no limitations on the right to hold or exercise voting rights
on the ordinary shares of Unilever imposed by English law.
Unilever is not aware of any agreements.between holders

of securities which may result in restrictions on transfer or
voting rights.

Right to receive dividends

The employee benefit trust, established by the Company to
facilitate the settlement of various share plan awards, waives
its entitlement to receive dividends in respect of shares that
are the beneficial property of the trust. .

Listings -

Uniiever has ordinary shares listed on the London Stock
Exchange (ULVR), on Euronext Amsterdam (UNA) and,

-as American Depositary Receipts' (UL), on the New York

Stock Exchange

1. One Amerlccn Deposmary Receipt represents one PLC ordinary share wnth
a nominal value of 3 /gp

Significant shareholders of Unilever

As far as Unilever is aware, the only holders of more than 3%
of, or. 3% of voting rights attributable to, Unilever’'s ordinary
share capital {'Disclosable Interests’) on 31 December 2022,
was BlackRock, Inc. with a shareholding of 8. 9% and Vanguard
Holding with a shareholding of 4.6%.

No Disclosable Interests have been notified to Unilever
between 1 January 2023 and 21 February 2023 (the latest
practicable date for inclusion in this report). As far as Unilever .
is aware, between 1 January 2020 and 21 February 2023,

(i) BlackRock, Inc.,(ii) Vanguard Holding, and (iii) the
aggregated holdings of the trustees of the Leverhulme Trust
and the Leverhulme Trade Charities Trust, have held more
than 3% of, or 3% of voting rights attributable to, Unilever’s
ordinary shares. . ' .

Accounting policies, fmancml instruments
and risk

" Details of the Group’s accounting policies, together with

details of financial instruments and risk, are provided in note 1
16 and 18 to the Financial Statements.

Branch offices

Details of the Unilever Group's branches are listed on page

214,

Employment of disabled people

Disability inclusion is deeply important.to Unilever. Unilever-
has made a commitment to have 5% of our workforce to be
made up of people with disabilities by 2025. It is critical that
our brands live up to our values by understanding the lives,
experiences and stereotypes facing persons with disabilities -

“and reflecting their stories in our brand communications. In

addition, Unilever has a range of employment policies which
clearly detail the standards, processes, expectations and
responsibilities of its people and the organisation. These
policies are designed to ensure that everyone - including those
with existing or new disabilities and people of all backgrounds
- is dealt with in an inclusive and fair way from the recruiting
process and ongoing through their career at Unilever: This’
includes access to appropriate training, development
opportunities or job progression. Further details can be

found on pages 27 and 28.
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Employee shareplans .-

The Company operates a number of employee share plans,
details of which are set out in note 4C and in the Directors’
Remuneratlon Report on pages 113 to 114.

Stakeholder engagement

The Group s stakeholders are our shareholders our workforce
consumers, customers, our suppliers and business partners,
and the planet and society as a whole. The Board is aware that
its actions and decisions impact our stakeholders. Effective
engagement with stakeholders is important to the Bodrd as it
strengthens the business and helps to deliver a positive result
for all our stakeholders. In order to comply with Section 172
of the Companies Act, the Board is required to take into
consideration the interests of stakeholders and it must also
include a statement setting out the way in which Directors .
~have discharged this duty during the year. The Group'’s
stakeholders are identified on pages 62 to 63 and information
on how the Directors have had regard to the matters set out
in Section 172 can be found on page 87. Further information
on workforce engagement can also be found on page 89.

Related party transactions

Transactions with related parties are conducted in accordance
with dgreed transfer pricing policies and include sales to joint
ventures and associates. Other than those disclosed in note 23
to the consolidated financial statements (and incorporated
herein as above), there were no related party transactions that
were material to the Group or to the related parties concerned
that are required to be reported in 2022 up to 21 February 2023
(the latest practicable date for inclusion in this report).

Corporate governance compllance

We conduct our operations in accordance with 1nternattonally
accepted principles of good governance and best practice,
while ensuring compliance with the corporate governance
requirements applicable in the countries in which we operate.
Unilever is subject to corporate governance requirements
(legislation, codes and/or standards} in the UK and the US and
in this section, we report on our compliance against these.

Un_ited Kingdom

In 2022, Unilever has applied the principles and complied with
‘the provisions of the UK Corporate Governance Code: Further
-information on how Unilever has applied the five overarching

categories of principles can be found on the following pages -

(i) Board Leadership and Company Purpose: pages 27, 78, 85,

88, 87, 90 and 102; (ii) Division of Responsibilities: pages 85 and

88; (iii) Composition, Succession and Evaluation: pages 88, 89,

96 to 99; (iv) Audit, Risk and internal Controls: pages 101 to 103;

and (v) Remuneration: pages 109 to 131. The UK Corporate

Governance Code is available on the Financial Reporting

Council's (FRC) website.

Risk Management and Control:

Our approach to risk management and systems of internal
controt is in line with the recommendations in the FRC's revised
guidance ‘Risk management, internal control and related
financial and business reporting’ (the Risk Guidance). It is )
Unilever's practice to review acquired companies’ governance
procedures and to allgn them to the Group's governance
procedures as soon as is practicable.

Greenhouse Gas (GHG) Emissions:

Information on GHG em|SS|ons can be found on pages 39
and 41.

Employee Involvement and Communication:

Unilever's UK companies maintain formal processes to inform,
consult and involve employees and their representatives.

A National Consultative Forum comprising employees and
management representatives from key locations meets
regularly to discuss issues relating to Unilever sites in the

UK. We recognise collective bargaining on a number of sites
and engage.with employees via the Sourcing Unit Forum,
which includes national officer representation from the

three recognised trade unions. A European Works Council,
embracing employee and management.representatives from
countries within Europe, has been in existence for several years
and provides a forum for discussing issues that extend across
national boundaries. Further details on how the Board has
engaged with the workforce can be found on pages 89 to 90.

Equal Opportunities and Diversity:

Consistent with our Code of Business Principles, Unilever aims
to ensure that applications for employment from everyone are
given full and fair consideration and that everyone is given
access.to training, development and career opportunities.

-Every effort is made to reskill and support employees who

become disabled while working within the Group.

United States

Unilever is listed on the New York Stock Exchange (NYSE).
As such, Unilever must comply with the requirements of US

" legislation, regulations enacted under US securities laws
~and the Listing Standards of the NYSE, that are applicable

to foreign private issuers, copies of which are available on
their websites. *

We comply with the Listing Standards of the NYSE applicable
to foreign private issuers.

We are required to disclose any significant ways in which our
corporate governance practices differ from those required

of US domestic companies listed on the NYSE. Our corporate
governance practices are primarily based on the requirements
of the UK Listing Rules and the UK Corporate Governance Code
but substantially conform to those required of US domestic
companies listed on the NYSE. The only significant way in which
our corporate governance practices differ from those required
of US domestic companies under Section 303A Corporate
Governance Standards of the NYSE is that the NYSE rules

‘require that shareholders must be given the opportunity to
" vote on all equity-compensation plans and material revisions

thereto, with certain limited exemptions. The UK Listing Rules
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require shareholder approval of equity. compensation plans

. only if new or tredsury shares are issued for.the purpose of
satisfying obligations under the plan or if the planis a long-
term incentive plan in which a director may participate.

* Amendments to plans approved by shareholders generally
only require approval if they are to the advantage of the plan
partncnpcmts

Attention is drawn to the Report of the Audit Commlttee
on pages 100 to 104. In addition, further details about our
. corporate governance are provided in the document entitled
‘The Governance of Unilever’ which can be found onour
-websute

All senior executives and senior financial officers have
declared their understanding of and compliance with
Unilever's Code of Business Principles and the related Code
Policies. No waiver from any provision of the Code of Business
-Principles or Code Policies was granted in 2022 to any of the-
persons falling within the scope of the SEC requirements.

The Code of Business Principles and related Code Policies

are published on our website.

Risk Mcmagement and Control

: Followmg areview by the Dlsclosure Committee, Audit

Committee and Board, the CEO and the CFO concluded that
the design and operation of the Group's disclosure controls
and procedures, including those defined in the US Securities
Exchange Act of 1934 - Rule 13a - 15(e), as at 31 Decemher

- 2022 were effective. Unilever is required by Section 404 of the

US Sarbanes-Oxley Act of 2002 to report on the effectiveness of -
its internal control over financial reporting. This requirement is
reported on within the section entitled ‘Management’s Report
on Internal Control over Financial Reporting’ on page 234.

Pages 77 to 108 of the Annual Report and Accounts also form .
part of this Dlrectors Report. ‘ '
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Report of the Nominating and
Corporate Governance Committee

Nils Andersen
Chair of the Nominating and Corporate
Governance Committee

On behalf of the Board, | am pledsed to present the Report
of the Nominating and Corporate Governance Committee for
. the year ended 31 December 2022.

. The role of the Committee is vitally important in ensuring
that Unilever has a strong, diverse and high-performing Board
and executive leadership team, now and in the future. An
integral part of the Committee’s work this year has beenon -

ssuccession planning, at both.Board and senior management
level. In addition, the Committee has continued to monitor
the changes brought about by the Compass Organisation,
-including related succession plans and initiatives to develop
. the talent pipeline. o ’

2022 was a year of considerable change around the Board
table for Unilever. Laura Cha and John Rishton stepped
down from the Board at the Company’'s AGM in May 2022,
each having served nine years on the Board. On behalf of
the Committee, | would like to thank Laura and John for their
service to Unilever. We welcomed two new independent Non-

Executive Directors to the Board: Nelson Peltz in July 2022 and .

Hein Schumacher in October 2022. Nelson brings extensive
sector experience, which | am certain will provide additional
rigour and challenge, thereby enhancing the effectiveness
of the Board.

In September 2022, Alan Jope informed the Board of his
decision to retire from Unilever at the end of 2023. Following
this news, the Committee oversaw an extensive global search
process for Alan’s successor, further details of which are set
out on page 97. '

Upon conclusion of this process, | am delighted that the
Committee was able to recommend to the Board the

" appointment of Hein Schumacher as CEOQ, effective from
1 July 2023. We believe that Hein is a dynamic, values-driven
business leader with a diverse background of experiences and
an excellent track record of delivery in the global consumer
goods industry. He has exceptional strategic capabilities,
proven operational effectiveness, and strong experience
in both developed and developing markets.

On behalf of the Committee, | would like to thank all members
of the Board for their active engagement in and contribution
" to the process to appoint Hein as Alan's successor.

Anintegral part of |
the Committee’s work
thisyear has beenon
succession planning.

A further focus of the Committee in 2022 was on diversity and
inclusion, both at Board level and in senior management.

A diverse and inclusive workplace is a priority for the Board
and Committee, and it underpins appointment and

recruitment processes at all levels in Unilever.

As at 31 December 2022, the Board was 38% female, exceeding:

-the FTSE Women Leaders Review target of 33%. The Committee

is pleased that the Board has exceeded the Financial Conduct
Authority’s (the 'FCA') diversity targets published in April 2022
in respect of a) at least one of the senior board positions
(Chair, CEO, CFO or Senior Independent Director) being a
woman; and b) at least one member of the board being from
an ethnic minority background (excluding white ethnic groups

‘and as set out in the categories used by the Office for Nationat

Statistics). Andrea Jung was appointed as the Company’s
Senior Independent Director on 5 May 2021, and the Board
has continued to exceed ethnicity targets set by the FCA and
Parker Review for several years.

We have a similarly diverse Unilever Leadership Executive as
shown on pages 82 - 83.

The Committee will continue its work to reach the FCA target
of at least 40% of the Board to be female and is committed
to making further progress on gender diversity at all levels
of the organisation.

" Asregards the Committee's other prio_ritiés for 2‘()23, we will

continue to focus on Board succession planning, especially
as a number of independent Non-Executive Directors are
approaching nine years of service on the Board. The

‘Committee will also continue to monitor the implementation

and effectiveness of the Compass Organisation, and consider
succession planning for the Unilever Leadership Executive.

I would like to thank the members of the Committee for their
continued commitment and contribution throughout the year.

Nils Andersen
Chair of the Nominating and Corporate
Governance Committee
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Committee members and attendance

. Attendance
" Nils Andersen Chair 4/4
Andrea Jung 4/4°
Ruby Lu 4/4
Felke Sljbesma - . .0
Laura Cha (stepped down as Non- Executuve
DlrectorAMay 2022} 172 -

The Chair of the Board, Nils Andersen, chairs the Nominating
and Corporate Governance Committee and independent Non-
Executive Directors, Andrea Jung, Ruby Lu and Feike Sijbesma
are members of the Committee. The Group Secretary is
secretary to the Committee. Other attendees, including the
CEO and the Chief Transformation Officer & Chief People |

" Officer, attend the meetings when invited to do so.

The table above shows attendance at meetings of the
Committee in 2022. Attendance is expressed as the number of
meetings attended out of the number eligible to be attended.
If Directors are unable to-attend a meeting, they have the
opportunity beforehand to discuss any agenda items with the
Committee Chair. .

Role of the Committee

The Nominating and Corporate Governance Committee is

* primarily responsible for:

« periodically assessing the structure, size and composmon
of the Board; )

= evaluating the balance of skills, experience, mdependence
diversity and knowledge on the Board;

« ongoing succession planning (including the development
of a diverse pipeline for succession);

= drawing up selection criteria and appomtment procedures
for Directors;

= reviewing the feedback in respect of the role and functioning

. of the Board Committees arising from Board and Board
Committee evaluations;

= periodically reviewing and assessing Unllever s practices
and procedures in relation to workforce engagement; and

« considering current and developing corporate governance
‘matters, which it brings to the attentlon of the Board where
deemed necessary.

The Committee’s terms of reference are set out in the .
Governance of Unilever, which can be found on the Company’s
website. -

Activities of the Committee

During the year, the Committee met on four occasions and its
key areas of focus included:
= review of the composition of the Board and its Committees’
taking into account the experience, skills, knowledge,
diversity and attributes of the Directors and the length of
tenure of the Non-Executive Directors resulting in a refreshed
view of the Board succession plan. -
= appointed Russell Reynolds to support the Commlttee in the
search for an additionat Non-Executive Director, culminating
in the appointment of Hein Schumacher, and to identify
_ suitable candidates for the role of CEO.
« recommended to the Board that Nelson Peltz be appomted
" tothe Board as a Non-Executive Director. )
« following a review of the performance of the Directors and,
where relevant their independence, the Committee
recommended the election and re-election of all Directors.

« assessed best practice guidelines and preferences of certain
institutional investors in retation to overboarding.

= reviewed the ULE succession plan and talent pipeline.

» considered the impact of the Compass reorganisation and
the resultant change management issues.

» .conducted annual reviews of the diversity pollcy applicable
to the Board and more widely, workforce engagement
activities in the year and the plan for the following year,
terms of reference for the Committee and the annual
workplan for the Committee.

= considered the process and timetable for the externally
facilitated Board evaluation and maintained oversight
of the process (see page 88 and 89 for further information
on the Board evaluation).’

" a received updates on current and emerging corporate

governance legislation, regulation and best practice
guidelines including in relation to directors’ duties.

» considered the Committee's draft report for inclusion
in the 2021 Annual Report and Accounts.

Appointment and reappointment of Directors
to the Board

- All Directors (unless they are retiring) are nominated by the

Board for election or re-election at the AGM each year on the
recommendation of the Committee. The Committee takes into
consideration the outcomes of the Chair's discussions with
each Director on individual performance and the evaluation
of the Board and its Committees. Non-Executive Directors
normally serve for a period of up to nine years. The schedule
the Committee uses for orderly succession planning of Non-
Executive Directors can be found on the Company’s website.

On 4 May 2022, Laura Cha and John Rishton stepped down as
Non-Executive Directors of the Company, each having served
almost nine years on the Board. The Committee proposed the
reappointment of all other Directors and the Directors were -
appointed by shareholders by a simple majority vote at the
2022 AGM. During the year, the Committee considered and
recommended to the Board that Nelson Peltz and Hein
Schumacher be appointed to the Board as independent’
Non-Executive Directors. These appointments were effective
20 July 2022 and 4 October 2022 respectively and both will be
nominated for election at the Company’s AGM in May 2023.

When considering the appointment of Mr Peltz, the Committee
paid particular focus to his position as chief executive and
founding partner of Trian Fund Management, LP, an '
investment management firm that manages funds which hold
interests in approximately 1.5% of Unilever's issued share
capital. The Committee and subsequently the Board concluded
that Mr Peltz’s existing relationship with Trian was not an
impediment to determining his mdependence on appomtment
to the Board

The Committee also reviews the compasition of the Board
Committees. During the year, the Committee recommended -

- that Adrian Hennah be appointed Chair of the Audit

Committee and Nelson Peltz be appointed a member of the
Compensation Committee.

During the year, Alan Jope confirmed he intended to step
down from the Board as Director and CEO by the end of 2023.
The Committee appointed Russell Reynolds to assist it to

- identify suitable candidates for the position of CEO. Russell

Reynolds is an independent executive search firm which

has undertaken several executive, non-executive and g
management searches for the Group. Russell Reynolds do not
have any connection to or provide any other services to the
Directors or the Group except for normal course recruitment
processes. In January 2023, Unilever announced the

926
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appointment of Hein Schumacher as CEO with effect from
1 July 2023. Alan Jope will step down from the Board on
1 July 2023.°

The process to search for and appoint a new CEO was

managed by the Committee, as summarised below:

= the Committee agreed the appointment of a search firm
who would be best placed to deliver a comprehensnve
candidate list;

» adetailed candidate’specificdtion was agreed, setting out
key responsibilities, experience and personal attributes
together with a clearly defined search strategy;

« acandidate longlist was mapped against the candidate
specification taking into account Unilever's Board Diversity
Policy; and ) .

" = candidates with the strongest fit were reviewed by the

Committee and met with the Chair-and SID and preferred

candidates were nominated to meet with members of

the Board.

Overbo'ardihg .

As part of the annual evaluation process for each Director, full
consideration was given to the number of external positions
held to ensure that the time commitment required did not
compromise the Director's commitment to Unilever. The
Committee took into account the views of various investor
bodies and certain institutional investors to anticipate any
perception of overboarding. -

The Comniittee did not identify any instances of overboarding
and concluded that all individual Directors had sufficient time
to commit to their appointment as a Director of Unilever.

The full list of external appointments held by our Directors can
be found in their biographies on pages 80 and 81.

Board D|ver5|ty Policy

Unilever has long understood and actively promoted the
importance of diversity and inclusion within our workforce.
This commitment forms part of Unilever's Code of Business
Principles and is embedded in the way we do business and
conduct ourselves at all levels in the organisation.

Unilever's Board Diversity Policy applies to the entire Board,:
including committees. The policy is reviewed by the Committee
each year and is available on the Company's website in
Investors. The policy supports accelerating diverse
representation of all levels of leadership under Unilever’'s
Compass strategy. The policy was considered by the

" Committee when making appointments to the Board in 2022. -

The Board supports the recommendations of the FTSE Women
Leaders Review on gender diversity and the Parker Review on
ethnic diversity. We are proud to have a female SID and we
achieved 54% women in management. We ‘are well on our
way to achieving the targets set out by the FTSE Women

- Leaders Review of 40% women on the Board, ULE and senior
management. We have exceeded the target set out by the
Parker Review with 31% ethnic minority Board membership,
see page 98. We also have 46% ethnic minority membership

. of the ULE, see page 98. '

Further information on our approach to diversity and inclusion
as well as the gender balance of our workforce can be found
on pages 28 and 63.

Succession planning -

Board

. The Committee reviews the adequacy and effectiveness of

succession planning processes and the Board reviews the

.succession plan in conjunction with the Committee. -

The succession plan is based on merit and objective criteria
and is designed to promote diversity. The Board should
comprise a majority of Non-Executive Directors who are
independent of Unilever, free from any conflicts of interest

" and able to allocate sufficient time to carry out their

responsibilities effectively. With respect to composition and

capabilities, the Board should be in keeping with the size

of Unitever, its strategy, portfolio, consumer base, culture,
geographical spread and its status as a listed company and

- have sufficient understanding of the markets and business

where Unilever is active in order to understand the key trends
and developments relevant for Unilever. The Board believes
that a diverse Board with a range of views enhances decision-

. 'making which is beneficial to the company’s long-term success
" and is in the interests of Unilever's stakeholders.

The Board seeks to enhance its diversity by objectively
considering candidates on the basis of their experience, skills,
knowledge, expertise, gender, race, ethmcuty, cultural and
geographical background and age. As can be seen in the
biographies on pages 80 and 81 and the tables on page 98,
the Bourd meets this profile.

ULE

In conjunction with the Committee, the Board reviews the
succession plan for the ULE. In line with the approach to the

. Board succession plan, the succession plan for the ULE is

also based on merit and objective criteria and is designed to

- promote diversity.-Developing.an internal talent pipeline for

leadership roles is critical for Unilever. The succession plan

" identifies potential successors who are considered able to

fulfil the roles in the short term and those in the longer term.
Development initiatives for senior executives are put in place
and-usually include executive mentoring and coaching.
Senior maniagers and executives are encouraged to take on
a non-executive directorship role as port of their personal
development
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.

Skills and experience matrix

Susan
Kilsby

Adrian
Hennah

" Nils Judith Andrea

Jung

Alan
Jope

‘ Youngme Nelson Graeme ‘Hein Feike

Moon

Ruby * Strive
Lu  Masiyiwa

. Andersen Hartmann

Leadership . . .

" of complex L] . e ® [ L] L]
global entities . :

Peltz Pitkethly Schumacher Sijbesma

Broad Board
experience

Geo-political
exposure L4

Financial - .
expertise L4 . L4 : .

FMCG/
. consumer L [ ] [ B L
insights ’ :

Emerging
markets . L4

Digital -
insights

Marketing
and sales

Investment - <.
banking and P .. . °
transactions

. Science, tech- .
nology and [ ] L]
innovation

_Purposeful . .
business and - @ ® L] L] [ ]
sustainability .

HR and remu- . .

f\eratlon. in P - e PY ° °
international : .

firms

Unilever has taken the decision to comply with the FCA Listing
Rules and Disclosure Guidance and Transparency Rules
‘(Diversity and Inclusion) Instrument 2022 ahead of April 2022.
As shown in the tables set out below, as at 31 December 2022,
we have 38% female Board members against the target of 40%.
We continue to review this following the retirement of a female
Board member at the 2022 AGM. However, the position of
Senior Independent Director is held by a female and at least
-one Board member is from a minority ethnic background.

We collect both gender and ethnicity data direct from
Board members annually on a self-identifying basisina .
questionnaire. This data is used for statistical reporting
purposes and provided with consent. Board members are
asked to identify their gender and ethnicity based on the

_categories set out in the tables below.

: Ger)der"representatibn on the Board and ULE as at 3ﬁ December 2022

"Number of

Number of senior
. positions on the -
Percentage

Percentage ofthe  Board (CEO, CFO, " Number of ULE
. Board members - - Board SID and Chair) ‘ members of the ULE
Men S . . 8 62 » 3 .10 . - 77
Women - . 5 38 . ' 1 3 ' 23
Other = - - - : -
Not specified/prefer not to say - ’ - - - - -
Ethnicity representation on the Board and ULE as at 31 December 2022
' Nurﬁbéf of senior
’ positions on the
Numberof Percentage ofthe - Board (CEO,CFO,  Number of ULE Percentage
. ) Board members Board SID and Chair) members . of the' ULE
White British or other White (including i ’
_minority-white groups) 9 6_9 n 3. : 7 54
Mixed/Multiple Ethnic Groups ) : - - - . 1 . 8
Asian/Asian British : 3 23 . 1 - .2 15
Black/African/Caribbedn/Black British 1 . 8. . - - . -
Other ethnic group, including Arab - - : - 3 _ 23

Not specified/prefer not to say . . -
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Board tenure as at 31 December 2022 R

-/

Nils Andersen

Ju;:lith Hartmann ) . . | j
addiontennah ()

Alan Jope { - . ]

Andrea Jung

Susdn Kiléby g ]

Strive Masiyiwc

* Youngme Moon

Nelson Peltz ‘

- Graeme Pitkethly

Hein Schumacher

Feike Sijbesma

0. 2 : 4 N 6 8 ' 10,
Years - '

Committee evaluation

A self-assessment was cdrried out, overseen by the Chief Legal
Officer and Company Secretary, Wthh involved completion of
a questionnaire. .

The Committee considered the output from that process at its
meeting'in January 2023. In addition, the feedback from all the
individual Committee self-assessments was consolidated into
a single report and reviewed by the Board in conjunction with
the feedback from the externally facilitated Board evaluation
in order to facilitate a holistic view of the Board’s performance
and effectiveness.

The Committee concluded it was performing effectively.

The evaluation confirmed that succession planning was

a key focus area for 2023, both at Board level as well as at

executive management level. In addition, the identification, -

development and retention of skilled, high potential -
-individuals is a priority. These focus areas were included

in the Committee’s annual workplan for 2023,

O Non-independent Directors _
O.Independent Non-Executive Directors

Nils Andersen

Chair of the Nommatlng and Corporate
Governance Committee

Andrea Jung

RubyLu

Feike Sijbesma
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Repart'of the Audit Committee

Adrian Hennah
.Chair of the Audit Committee

On behalf of the Audit Committee, | am pleased to present
the Committee’s report for the year ended 31 December 2022.

In 2022, the previous Chair of the Committee, John Rishton
retired from the Board at the AGM on 4 May 2022. We also
welcomed Hein Schumacher to the Commiittee. His insights
dand experiences, especially in the global consumer goods
|ndustry, are valuable additions to our Committee.

The Committee believes it has carried out its duties effectlvely
throughout the year and to a high standard, providing
independent oversight. It has had good support from ~
management and the internal audit team.

The core of the work of the Committee has been to ensure the
integrity of Unilever’'s financial reporting, and the adequacy of
its internal control and to oversee how the company manages
its principal dnd emerging risks and its approach to risk
appetite and mitigation.

In the area of risk management, we focused this year on cyber
security, supply chain resilience, business transformation
and data privacy. We also met with management to discuss
emerging developments in jnternational taxation, pensions,
sustainability reporting and the changes in reporting arising
from the Compass reorganisation. .

We also spent considerable time keeping ourselves updated
on the-changing regulatory requirements on sustainability and
as part of this we reviewed the Annual Progress Report against
. the Climate Transition Action Plan and the Task Force on
Climate-related Financial Disclosures. The Committee also
reviewed all significant ethical and compliance matters.

In addition to ourreporting
and control responsibilities,
we focused this year on risks
relating to orgamsatlonal
change, cyber security and

. supply chainresilience. .

One of our priorities this year was to undertake an audit tender
process to identify the most appropriate external audit firm
post 2024. We ran a thorough and competitive process in the
first half of 2022 and propose to retain KPMG as Group
Auditors subject to AGM approval. =~

In addition to the formal meetings the Committee'members
have been engaging with the business through market visits
and during the year visited USA, Indiq, Indonesia and Vietnam.

" For 2023, we will continue to focus on the work that is being

undertaken to mitigate our cyber security risks and will be
reviewing our cyber security controls against the National
Institute of Standards and Technology (NIST) framework.

" We will also continue to engage on non-financial reporting

matters especially in the area of sustainability. Other areas
of focus will include deep dives on data privacy, supply chain

resilience and implementation of future regulatory changes

such as the Audit & Assurance Policy.

Adrian Hennah

" Chair of the Audit Committee
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Committee memberShlp and attendance

.o Attendance
Adrian Hennah Chair 8/8
Judith Hartmann ' - 8/8
Susan Kilsby 8/8
Hcin Schumacher ] 2/2

‘The Audit Committee is comprised only of independent Non-
Executive Directors with a minimum requirement of three such
members. The Audit Committee was chairéd by John Rishton
until the AGM on 4 May 2022 at which time he was succeeded
by Adrian Hennah. The other Committee members are Judith
Hartmann, Susan Kilsby and Hein Schumacher, the latter
having been appointed to the Board and the Audit Committee
on 4 October 2022.

The Board is satisfied that the members of the Audit
Committee are competent in financial matters and have
recent and relevant experience. For the purposes of the US
Sarbanes-Oxley Act of 2002, Adrian Hennah is the Audit
"Committee’s financial expert.

Other attendees at Committee meetings included the Chlef
Financial Officer (CFO), Chief Auditor, Deputy CFO & Controller,
Chief Legal Officer & Group Secretary, Head of Secretariat,

EVP Sustainable Business Performance and Reporting and

the external auditors. Throughout the year, the Committee
members met periodically without others present and also
held separate private sessions with the Chief Financial Officer,
Chief Auditor and the external auditors, allowing the
Committee to discuss issues in more detail.

There were eight scheduled meetings of the Committee during
the year and one additional ad hoc meeting was convened.
Attendance at the scheduled meetings is shown above:

- Role of the Commiittee

The role and responsibilities of the Audit Committee are set
out in written terms of reference which are reviewed annually
by the Committee, taking into account relevant legislation,
and recommended good practice. The terms.of reference

are contained within ‘The Governance of Unilever’ which is
available on our website:

The Committee's responsibilities include, but are not limited

to, the following matters: '

= oversight of the integrity of Unilever's financial statements;

= review of Unilever's half-yearly and annual financial
statements (including clarity and completeness of
disclosure) and of the quarterly trading statements for
quarter 1 and quarter 3;

= oversight of risk management and internal control
arrangements;

« oversight of compliance with legal and regulatory
requirements;

= oversight of the eéxternal auditors’ performance objectlwty,
qualifications, and independence; the approval process
of non-audit services; recommendation to the Board of
the nomination of the external auditors for shareholder
approval; and approval of their fees, refer to note 25 oh
page 204; and

» performance of the internal audit function.

All relevant matters arising are brought to the attention
of the Board.

In order to help the Committee meet its oversight .
responsibilities, each yéear management organise knowledge
sessions for the Committee on subject areas within its remit.
In 2022, sessions were held to review the impact of cost
inflation, sustainability.reporting-and M&A plans. In addition,
Committee members visited the local businesses in the US,
Indiq, Indonesia and Vietnam providing them with an insight
into local market challenges and local risk and control
management.

The Committee also received presentations from management
and discussions on the business's risk management activities,
the preparation of the financial statements, the overall control.
environment, and the operation of the financial reporting
controls. Special focus has been given to critical IT systems and -
cyber security, data privacy, major transformation projects,
management of manufacturing third parties as well as
management of third-party service providers. In addition, the
Committee has had engagements with management with
regard to their assurance work on sustainability as well as the
work done in the areas of tax, treasury and pension matters.

Reporting and Financial Statements

The Committee reviewed, prior to publication, the quarterly
financial press releases together with the associated internal
quarterly reports from the Chief Financial Officer and the -
Disclosure Committee and, with respect to the full-year results,
the external auditor’s report. it also reviewed the Annual
Report and Accounts and the Annual Report on Form 20-F 2022.
These reviews incorporated the accounting policies and
significant judgements and estimates underpinning the
financial statements as disclosed within note 1 on page 154.

Particular attention was paid to the following significant
matters in relation to the financial statements:

" a indirect tax provisions and contingent liabilities, refer to

notes 19 and 20 on page 197. The Committee agreed that
the tax provisions and judgements around the likelihood as
well as the dlsclosures are appropriate in the Annual Report
and'Accounts; :

» revenue recognition - the Committee reviewed the ’
adequacy of the policy around the cut off and
appropriateness of discounts and incentives accruals;

= accounting implications arising from the implementation of

- the new Compass Organisation, including the determination
of cash generating units. Refer to notes 1 and 9 on pages 154 -
and 172.

These matters were also highlighted by our external auditors
as being important in their audit.

For each of the above areas, the Committee considered the
key facts and judgements outlined by management. Members.
of management attended the section of the meeting of the
Committee where their item was discussed to answer any
questions or challenges posed by the Committee. The -
Committee's feedback has been incorporated into the final
approach. The matters were also discussed with the external
auditors and further mformatlon can be found on pages 135 to
149.
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The Committee specifically discussed with the external
auditor how management’s judgement and assertions
were challenged and how professional scepticism was

demonstrated during their audit of these areas; this included. -

the disclosures for each matter noted above. The Committee -
is satisfied that there are relevant accounting policies in place
in relation to these significant matters and management has

. correctly applied these policies.

In addition to the matters noted above our external auditors,
as required by auditing standards, also consider the risk

"of management override of controls. Nothing has come to
our attention or their attention to suggest any material
misstatement with respect to suspected or actual fraud
relating to. management override of controls.

At the request of the Board, the Committee undertook to:

» review the appropriateness of adopting the going concern
basis of accounting in preparing the annual and hatf-yearly.
financial statements;

= assess whether the business was viable in accordance with

"the requirement of the UK Corporate Governance Code. The
assessment included a review of the principal and emerging
risks facing.Unilever, their potential impact, how they were
being managed, together with a discussion as to the
appropriate period for the assessment. The Committee
recommended to the Board that there is a reasonable -

- expectation that the Group will be able to continue in -
operation and meet its liabilities as they fall due over the
three-year period (consistent with the period of the strategic
plan) of the assessment; and

= consider whether the Unilever Annual Report and -Accounts
2022 was fair, balanced, and understandable, and whether
it provided the necessary information for shareholders to
assess the Group’s year-end position and performance,
business'model and strategy. To make this assessment,

- the Commiittee received copies of the Annual Report and
financial statements to review during the drafting process
to ensure that the key messages were aligned with the

* Company’s position, performance, and strategy. The
Committee also reviewed the processes and controls that
are the basis for its preparation. The Committee was
satisfied that, taken as a whole, the Unilever Annual Report
and Accounts 2022 is fair, balanced, and understandable.

During the year, the US SEC reviewed the Unilever Annual
Report on Form 20-F 2021 and the UK Financial Reporting
Council (FRC) reviewed the climate disclosures, including
the TCFD disclosures, contained within that same report. The
SEC had one question with reference to a specific disclosure,
Unilever responded to this query and the Committee reviewed
the response letters. No changes to the disclosures were
needed and this enquiry has been formally closed by the
SEC. The FRC did not have any questions that required a
response but made a few observations. We have taken these
.observations into consideration in determining this year's
" climate disclosures.

- Sustainability

The Committee continued to oversee the reporting of
sustainability performance, keeping itself updated on the
changing regulatory requirements in this area by having
separate knowledge sessions with management and PwC
during the year.

The Comm|ttee, at'the request of the Board, reviewed the
CTAP Annual Progress Report on pages 35 to 41 and the TCFD
disclosures on page 42 to 51. The Committee is satisfied that

*  the assumptions used in preparing the year-end financial

statements are consistent w1th the disclosures in these
sections.

During 2022, the Committee reviewed the limited assurance -

" work performed by PwC on certain sustainability metrics

and they also reviewed the 2023 to 2026 sustalnablllty
assurance plan.

Risk Management & Internal Controls

_(Assurance)

The Committee reviewed Unilever’s overall approach.to risk

management and control, and its processes, outcomes,

and disclosure. The assessment was undertaken through

areview of:

« the yearly report detailing the risk identification and
assessment process, together with any emerging risks
identified by management;

» reports from senior management on risk areas for which
the Committee had oversight responsibility: treasury, tax
and pensions, information security, data privacy, legal and
regulatory compliance, supply chain and key suppliers and
business transformation;

« the proposed risk areas identified by the ULE; .

= the Quarterly Risk and Control Status Reports, including
Code of Business Principles cases relating to frauds and
financial crimes;

« asummary of control deficienciés identified through controls
testing activities together with action ptans to address
underlying causes;

= management’s improvements to reporting through further
automation and centralisation; and

= the annual financial plan and Umlever s dividend policy and
dividend proposals.

- The Committee reviewed the application of the requiréments

under Section 404 of the US Sarbanes-Oxley Act of 2002 with

.respect to internal controls over financial reporting.”

In fulfilling its oversight responsibilities in relation to risk
management and internal control, the Committee met
regularly with senior members of management and is satlsfed )
with the key judgements taken.

The Committee has completed its review for 2022 on both risk
management and internal controt' and was satisfied that the
process had worked effectively and where specific areas for
improvement were identified, there was adequate mitigation

. or alternative controls and that processes were under way
- to ensure sustainable improvements. An area of focus

has been to ensure that the controlsimpacted by the

" transformation programmes are appropriately designed

and are being implemented effectively. Through its review,
it also-ensured that appropriate procedures are in place for
the detection and preventlon of fraud. .
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The Committee continued to prepare for legislative or -
regulatory changes and noted that the Department for
Business, Energy and Industrial Strategy (BEIS) published its
response to reform corporate governance and audit in the UK.
The Audit and Assurance Policy and Fraud Risk Assessment
requirements will be a focus for the Committee in 2023.

Internal Audlt

_The Commlttee reviewed internal audit's plan which is focused
on Unilever's risk areas including sustainability, cyber security,
-data privacy, financial control processes, product safety and
supply chain resilience. The Committee ensured the necessary
resources were in place to perform the audits effectively. The
plan was adjusted in consultation with the Committee to

- reflect the changes in the risk profile of the organisation post

the Compass Organisation announcement.

The Committee reviewed quarterly and year-end summary
_reports which included the results of audit activities and
completion status of agreed actions. During the year, the

Chief Auditor and his team undertook business visits in person,

in particular in a number of the Group's more volatile markets.
Most audits have been conducted as hybrid (combination of
virtual and physical).

An indepéndent effectiveness review of the function was
performed by Deloitte LLP in accordance with the Globat
Institute of Internal Auditors’ International Professional
Practices framework (IPPF) at the request of the Committee.
The review concluded that the function operated in
dccordance with the IPPF framework. The function was seen
‘as ‘matured’ and as having demonstrated consistent leading
practice. . .

. [ 4

The Committee also evaluated the effectiveness and
performance of the internal-audit function by'way of a
‘questionnaire. The feedback was reviewed and the Committee
was satisfied with the effectiveness of the internal audit

- function. During the year, the Committee also met

- independently with the Chief Auditor and discussed the
results of the audits performed and any additional insights
obtained from the Chief Auditor.

Audif of the annual accounts

KPMG, Unilever's external auditors and an independent
registered public accounting firm, reported in depth to the
Committee on the scope and outcome of the annual audit;
including their audit of internal controls over financial
reporting as required by Section 404 of the US Sarbanes-Oxley
Act of 2002. Their reporls included audit and accounting
matters, governance and control, and accountlng
developments .

The Committee held inde}pendent meetings with the external
auditors during the year and reviewed, agreed, discussed, and
challenged their audit plan, including the materiality applied,
scope and assessment of the financial reporting risk proflle of |
the Group.:

The Committee discussed the'views and conclusions of KPMG
regarding management’s treatment of significant transactions -
and areas of judgement during the year. The:Committee
considered these and is satisfied with the treatment in the
financial statements.

Externdl Auditors

KPMG has been the Group's auditors since 2014 and
shareholders approved their reappointment as the Group’s
externatl auditors at the 2022 AGM. On the recommendation
of the Committee, the Directors will be proposing the -
reappointment of KPMG at the AGM in May 2023.

The Committee confirms that the Group is in compliance with
The Statutory Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive Tender Processes
and Audit Committee Responsibilities) Order 2014, which
requires Unilever to tender the audit every ten years. During
2022, we ran an extensive, competitive audit tender process
with respect to the audit for the financial year ending

31 December 2024. In our Q2 2022 Results Announcement, the
Board of Unilever announced its intention to reappoint KPMG
as the Group's external auditor for the financial year ending
31 December 2024, subject to shareholder approvat at the
2024 AGM. ’

- The decision to reappoint KPMG was unanimously

recommended by the Committee and was approved by the
Board of Unilever. Our decision to reappoint KPMG was based
on their performance during the tender process across a
comprehensive set of criteria and our satisfaction with their
effectiveness as our current auditor.

Both Unilever and KPMG have safeguards in place to avoid
the possibility that the external auditors’ objectivity and
independence could be compromised, such as audit partner
rotation and the restriction on non-audit services that the
external auditors can perform as described below. KPMG has
issued a formal letter to the Committee outlining the general
procedures to safeguard independence and objectivity,
disclosing the relationship with the Company, and confirming

their audit independence.

Each year, the Committee assesses the effectiveness of the
external audit process which includes discussing feedback
from the members of the Committee and stakeholders at all
levels across Unilever. Interviews are also held with key senior
management within both Unilever and KPMG.
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The Committee also reviewed the statutory audit, other audit ‘
and non-audit services provided by KPMG and compliance with
Unilever’'s documented approach, which prescribes in detail
. the types of engagements, listed below for which the external
auditors can be used:
« statutory audit services, including audlt of subsidiaries;
= other audit services - audits that are not requlred by law
or regulatlon and
=. non-audit services - work that our external auditors are best
placed to undertake, which may include:
= services required by law or regulatlon to be performed by
the audit firm; and’
= services where knowledge obtained during the audit is’
relevant to the service such as bond issue comfort letters.

Unilever has for many years maintained a policy which

" prescribes in detail the types of engagements for which the
external auditors can be used with all other engagements
being prohibited. The policy is aligned with both UK and SEC
regulations and is updated in line with these regulations.

All engagements-over €250,000 require specific advance
approval by the Audit Committee Chair. The Committee further.
approve all engagements which have been authorised by

the Deputy CFO & Controller. These authorities are reviewed
regularly and, where necessary, updated in the light of internal
and external developments. Since the appointment of KPMG

in 2014, the level of non-audit fees has been below 7% of

the annual statutory audnt fee, this is also the case for the

year 2022.

The level of other audit fees has been below 6% of the annual
statutory audit fee except for 2017 (41%), 2018 (24%), 2020
(32%) and 2021 (21%) due to assurance work relating to

the disposal of our Spreads business (2017 and 2018)

and assurance work relating to the separatlon of our

Tea business (2020 and 2021).

Evaluation of the Committee

The Committee carried out an assessment of its effectiveness
and performance in the year. The process was overseen by the
Chief Legal Officer & Group Secretary.

‘The Committee considered the 6utput from that process atits

meeting in January 2023. Feedback was also provided to the
Board as part of its evaluation of the overall effectiveness of
the Board. The Committee conctuded that it is performing
effectively and will remain focused on internal controt and
external reporting. The area of evolving ESG reporting
requirements will continue to receive attention by the
Committee.

Adrian Hennah

- Chair of the Audit-:Committee

Juc_:!ith Hartmann
Susan Kilsby

Hein Schumacher
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Report of the Corporate
Responsibility Committee

Strive Ma5|ylwu
Chair of the Corporate Responsibility Commlttee

2022 was a year with unprecedented challenges for both
the world and Unilever. For the Corporate Responsibility
Committee (CRC), it has been a tough but fulfilling year,
supporting the Board and Unilever to navigate continued
Covid lockdowns in parts of the world, the war in Ukraine,
and gridlock in the global commodity supply chain, to name
just a few challenges. .

As Chair of the CRC, | continueto be impressed with the
perseverance of Unilever's leadership to be a global leader
in sustainable business and demonstrate that a purpose-led,

_future-fit business model can delwer consistent, superior
performance. .

The new Compass Organisation has shown us how the
Business Groups, with the support from Unilever’s Business
Operations and Corporate Centre, are now best positioned to
deliver the stretching Compass sustainability commitments
and respond to consumer demands, whilst retaining the
utmost commitment to business integrity and minimising risk.
With the Unilever Compass remaining as the leading principle,
the business is building a stronger and more resilient future.

The CRC has responsibility for the oversight of Unilever's
conduct regarding its corporate and societal obligations, its .
reputation as a responsible corporate citizen and its culture.
Accordingly, this year we reviewed several positive and
progressive policies, such as updates to the Responsible .
Partner Policy (RPP) - a policy which outlines the commitment
to responsible business with respect for hHuman rights as its
foundation. We worked closely with the ULE to ensure that the
dispute with the Ben & Jerry's independent board was amicably
resolved in a manner that reflects our ongoing commitment to
this iconic Unilever brand. We reviewed Unilever's performance
against the Sustainability Progress Index, one of the
performance measures for our long-term incentive plans.

As a Committee, we
guide Unilever’s strategy
on sustainability,

from climate change
and plastics, to living
wage and human rights.

And, as | have come to expect-from Unilever, | have continually
been impressed with the support of Unilever’'s people - from
the work to support Ukrainian colleagues, to continuous Covid
management and the deployment of new digital health and
wellbeing tools. As a Committee, we guide Unilever's strategy
on sustainability, from climate change to plastics to living
wage and human rights.

2023.is critical for the delivery of the Unilever Compass
sustainability commitments, especially as some of them have
reached or are approaching their target date. The CRC is
looking forward to reviewing the Business Group and Compass
pillar strategies and how Unilever will deliver sustainability
while also growing the business. Furthermore, the CRC will
continue its oversight of Unilever's reputation and review .
developments in external sustainability reporting regulations.
I am confident that Unilever's leadership and clear governance
framework will ensure the business is well equipped to
respond accordingly. -

The Committee thanks our people for their continued

hard work and dedication to Unilever and the delivery of
sustainable growth. | look forward to further candid and
constructive meetings with my fellow Committee members
in 2023.

Strive Masiyiwa
Chair of the Corporate Respons:bmty Comm:ttee
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Committee members and attendance

Attendance

. Strive Masiyiwa Chair - . 3/4
Youngme Moon . . 4/4
Feike Sijbesma ) 4/4

This table shows the membership of the Committee together
with their attendance at meetings during 2022, If Directors
are unable to attend a meeting, they have the opportunity
beforehand to discuss any agenda items with the Committee
Chair. Attendance is expressed as the number of meetings
attended out of the number eligible to be attended. -

The Corporate Responsibility Committee comprises three Non-
Executive Directors: Strive Masiyiwa (Chair), Youngme Moon
and Feike Sijbesma. .

The Chair was unable to attend one of the meetmgs of the |
Committee due to an existing commitment. On this occasnon
Youngme Moon chaired the meeting.

The Chief Research & Development Officer, the Chlef
Sustainability Officer and the Chief Business Integrity Officer
attend the Committee’s meetings. The Chief Legal Officer and
Group Secretary may also join the Committee’s discussions.

Role of the Committee

The Corporate Responsibility Committee oversees Unilever's
conduct as a responsible global business. Core to this remit is
its governance of progress on Unilever's sustainability agenda,
as set out in the Company’s integrated business strategy,
‘the Unilever Compass, see page 4 and 5. Part of this
responsibility is reviewing and'managing sustainability-
related risks, opportunities and trends material to Unilever.
The Committee also provides reviews and recommendations
to the Board in reldtion to the Climate Transition Action Plan
(CTAP) which sets out the actions we will take to decarbonise
our business and deliver our net'zero goal.

The Committee is charged with ensuring that Unilever's
reputation is protected and enhanced, so it must consider the
Company's influence and impact on stakeholders. Central to
this is the need to identify any external developments that are
likely to impact Unilever's corporate reputation, and to ensure
that appropriate and effective communication policies are

in place to support this. The Committee also oversees safety,
security and wellbeing alongside Unilever's Code of Business
Principles and third-party.compliance, ensuring that both.
Unilever’'s direct employees and those working within the
Company’s value chain comply with the expected standqrds
of conduct.

The Committee’s discussions are informed by the experience
of the Unilever Leadership Executive which is accountable for"

driving responsible and sustainable growth through Unilever's -
operations, value chain and brands. Senior leaders are invited

to the Committee to share their perspectives and insights on
key issues and external developments. These are then used for
formal feedback to the Board.

Complementlng the Committee’s role, the Audit Comm|ttee
is responsible for reviewing the independent assurance

* programme of Unilever's sustainability commitments within
the Unilever Compass, and sxgmf‘cant breaches of the Code
of Business Principles.

» The Committee also considers litigation and regulatory

During 2022, the Committee reviewed its terms of reference

. and agreed that minor modifications were required to reflect

the new Compass Organisation.

The Committee’s terms of reference are set out at:
www.unilever.com/corporategovernance

" During the year, the Committee also addressed arange

of other strategic and current issues, including the war in
Ukraine, occupational health, Unilever's Global Domestic
Violence and Abuse Policy, and human rights.

~How the Committee has dlscharged |ts

responsibilities

1In 2022, the Committee’s principal activities were as follows:

Code of Business Principles

The Code and associated Code Policies set out the standards
of conduct expected of all Unilever employees in their business
endeavours. Compliance with these standards is an essential

~ element in ensuring Unilever's continued business success, as

any breach is identified as an ethical, legal, and regulatory risk
to the business, see page 74.

The Corporate Responsibility Committee is also resp'onsible
for oversight of the Code and Code Policies, ensuring that
they remain fit for purpose and are appropriately applied.

It maintains scrutiny of the mechanisms for implementing the
Code and Code Policies. This is vital as compliance is essential
to promote and protect Unilever's values and standards, and
hence the good reputation of the Group.

At each meeting, the Committee reviews an analysis of
investigations into non-compliance with the Code and Code
Policies and discusses any trends arising from these '
investigations.

matters which may have a reputational impact and reviews
a summary of any significant developments at each meeting.
These matters include increasing anti-bribery and corruption
measures, and competition law compliance.

In 2022, human rights continued to be a focus for the
Committee’'s Code oversight. Members noted that regular

-dialogue at Board level on human rights and due dlllgence ’

is critical.

Principles and standards for third parties

Extending Un.ilever's values to'third parties is essential if
Unilever is to gcnerate responsible growth and a positive

" social impact on the industry and wider society.

A lack of third-party compliance can pose a risk to the
business, so the Committee rigorously examines Unilever's
compliance programines to minimise risks.

At each meeting, the Committee tracks compliance with

" Unilever's Responsible Sourcing Policy (RSP) for suppliers and

its Responsible Business Partner Policy (RBPP) for customers
and distributors. Together they set out Unilever's requirements
that third parties conduct business with integrity and respect
for human rights and core labour principles. In December 2022,
the Responsible Partner Policy (RPP) came into effect, replacing
both the RSP and RBPP, and this recognises the evolving
demands of society and our planet, while simplifying our .
approach with one policy. The Committee's focus will therefore
be on the RPP going forward.
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Safety and security

. Safety, Health and Environment (SHE) are key priorities at
Unilever. . :

This year, despite the reduced level of global infections, the
pandemic has continued to cause disruption. The Committee
remained focused on thé resilience of our people and
business, which required continued modernisation of
Unilever's health services delivery. The Committee commended
the actions taken by the business to support employees’
health and wellbeing. In addition, the Committee oversaw
Unilever’s digital transformation which included the move

- to the Cority electronic medical record (EMR) platform for
Unilever clinical staff caring for our people and the continued
roll out of digital health and wellbeing solutions that provide
24/7 tools and resources for improving the physical and
mental health of our people.

Unilever remained focused on promoting a safety-first culture.
Our employee-only TRFR was 0.66 accidents per million hours
worked (1 October 2021 to 30 September 2022) versus 0.55

‘in 2021, returning to pre-pandemic levels as more normal
operations have resumed. In November 2021, we very sadly
lost one employee at one of our tea estates in Kenya.

The Committee also examined Unilever's approach to security.
As a global business, Unilever operates in many countries,

- some of which suffer from limited rule of law, or social and
political unrest. In addition, cyber threats-continue to increase.

The Committee recog‘nis'ed volatility in global politics as a
cause for concern with the increasing risk of individuals or
groups targeting Unilever. Members stayed abreast of growing
_global insecurity as Unilever experienced the operational
impact of arise in fragile states, with diminished capacity for
external shocks or internal challenges. Increased insecurity
also stretches national policing and impacts local economic
confidence, encouraging local criminality to expand their
illegal operations. The business continues to upgrade its
resilience programmes to protect its people and assets.

In 2022, the war in Ukraine and its impact on colleagues and
operations has been a key focal point. Unilever's response was
. to firstly prioritise the safety of our people in Ukraine, secondly
to ensure the continuity of business operations and thirdly to
protect the Company’s reputation. The Committee monitored
Unilever's response from the perspective of employee .
wellbeing as well as reputationat and operational aspects,
and commended Unilever's approach in placing the safety

of our people first.

Improving the health of the planet

The effects of climate change and nature loss are becoming
ever more apparent and increasingly urgent. In May 2021,
Unilever put a non-binding advisory vote to its shareholders

on its Climate Transition Action Plan (CTAP), see page 35to 41.

The CTAP sets out Unilever’s climate targets and the actions
required to réduce emissions in the business. The Corporate
Responsibility Committee is responsible for overseeing CTAP
progress. In 2022, the Committee reviewed and approved the
plan to include the annual CTAP progress report within the
Annual Report and Accounts each year.

Our raw materials and packaging materials are the biggest
source of Unilever emissions. Tackling packaging waste and-
eliminating single-use plastic, including sachets, continue to
be high priorities for the business and society. Unilever’s goals
include using more recycled and less virgin plastic, improving
the recyclability of plastic and exploring alternative materials .
for our packaging. ' ’

Whilst sachets can ensure essential products reach low-
income households, the Committee highlighted that they
create a significant environmental and regulatory risk. The
Committee also acknowledged progress on the issue but
recognised the considerablechallenges involved in
abandoning the use of sachets. .

Commerciatising sustainability

Over the past decade, we have witnessed demands for
corporate and brand action to preserve our planet and

improve livelihoods for the people we touch as a business. The

Unilever Compass is founded on the belief that sustainable
business is a core driver for superior financial performance.

Each Business Group has set out d strategy to deliver superior
results through sustainable operations. In 2022, the
Committee conducted deep dives of Home Care’s Clean
Future and Nutrition's Future Foods strategies.

Clean Future, Home Care’s innovation programme, seeks to
pioneer supérior cleaning products that are also kinder to the =
planet. We seek to address our carbon footprint both in the
manufacture of products and in the usage by consumers. We -
also make our formulations biodegradable, minimise the use
of virgin plastics, and avoid animal testing. The Committee
supported Clean Future’s strategic focus on innovation and

recommended the team continues to focus on new ways to

engage consumers. .

Boldly Healthier is Nutrition's ptan for people and planet which
is supported by quantitative ‘Future Foods’ commitments. This
includes more plant-based, more positive nutrition, less salt,
sugar and calories, as well as less food waste. Members were
briefed on constructive engagements with ShareAction, and

in addition to overall support for the Future Foods strategy,
the Committee encouraged Unilever to consider technology
and portfolio changes to move not just to ‘healthier but also
to 'healthy". ’ '

Diversity and inclusion

Domestic abuse can have a significant impact on victims' and
survivors’ working lives. Supporting victims of domestic abuse
in the workplace is a social justice, equality and health and
safety issue. When victims are supported, it will improve
workplace relations, enhance wellbeing at work, retain

"workers, reduce absence, and increase motivation and

performance.

_Unilever launched its Global Dbmes'ticﬁwolence and Abus;e

Policy in March 2021. Since then, further enhancements

have been made to the policy to reflect the feedback from
employees. These include both those who have accessed

the poli¢y or have been impacted personally by domestic
violence and abuse. The Corporate Responsibility Committee
requested notification of the work carried out in this area and
recommended action to promote the visibility of the policy.
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Protecting and enhancing Unilever's reputation

. Ensuring its good reputation is vital to Unilever's ongoing
- success. As activism rises, commentary on issues such as
single-use plastic and nutrition profiles becomes more rapidly

" widespread than ever before, whilst social media contlnues to .

amplify and accelerate issues.
As the Committee charged with overseeing Unilever's

reputation, it has scrutinised the processes formanagingand *

advising on salient issues that present material risks to the
perception of the business. These processes are defined within
a clear governance framework and have been enhanced with

“more sophisticated forecasting techniques. Furthermore,
tracking and measurement tools evaluate potential i issues
and enhance training.

Management Co-Investment Plan .

Unilever's Reward Framework includes the Management
Co-Investment Plan (MCIP) and Performance Share Plan (PSP).
These are long-term incentive plans that are linked to financial
performance, as well as performance against sustainability
targets in the Unilever Compass, (see page118).

To come to a view on Unilever's performance on its
sustainability commitments for the purposes of reward, the
Corporate Responsibility Committee and the Compensation
Committee jointly evaluate performance against a
Sustainability Progress Index (SP1). This hasa selection of eight
targets representative of the breadth of the Unilever Compass.

The SPlis measured a year in arrears, and therefore 2022 is the
first year of using SP1 targets-aligned to the Unilever Compass
for the 2021 assessment. The Committees base their SPI
assessment on information already in the public domain

and available to investors:

Eight equally weighted KPIs comprise the 2021 SPI evaiuation,

with one target from each of the pillars which underpin the
strategic actions of the Unilever Compass representing the
business’s wider progress across the Compass pillars. In
madking their rounded assessment, the Committees review
both qualitative and quantitative progress across multiple
elements of the respective Compass pillar ambition, and
delivery against the respective anchor KPI.

Following an in-depth discussion of the SPI, the Corporate
Responsibility Committee agreed on a performance rating
which was endorsed by the Compensation Committee. This

‘joint assessment forms part of the Compensation Committee's

overall recommendation on the SPI outcome (see page 117).

Evaluation of the Corporate Responsibility

- Committee

As part of the internal Board evaluation carried out in 2022,
the Board evaluated the performance of the Committee.
The Committee also carried out an assessment of its own
performance in 2022 and concluded that it was working
effectively.

Strive Masiyiwa .
Chair of the Corporate Respons:bility Committee

Youngme Moon

" Feike Sijbesma
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Directors' Remuneration Report

Andrea Jung
Vice Chair/Senior Independent Director

On behalf of the Compensation Committee, | am pleased to
present Unilever’'s Directors’ Remuneration Report (DRR) 2022.
In the sections below, | set out the Compensation Committee’s
activities in 2022, including a summary of Unilever's business
performance in 2022 and how it links to key remuneration
outcomes for the year.

‘Business performance and remuneration

Unilever delivered.a year of strong growth in challengmg
macroeconomic conditions.

Underlying sales growth (USG) stepped up to 9.0% in 2022, led
by pricing, in the face of significant input cost inflation across
our markets. Full year underlying price growth was 11.3%,
which had, as expected, some negative impact on volumes
which declined by 2.1%. .

Underlying operating margin (UOM) declined by 230bps
to 16.1%, slightly ahead of target of 16.0%.

Free cash flow (FCF) delivery was €5.5bn (€5.2bn including
€0.3bn tax paid on the separation of the global Tea business).
It was down from 2021 due to increases in capital expenditure
and working capital, notably inventory.

Underlying earnings per share (EPS) decreased by 2.1% to
€2.57.

Underlying return on invested capital (ROIC) was 16.0%,
compared to 17.2% in the prior year. This was mainly due to
increased goodwill and intangibles, driven by Paula's Choice
and Nutrafol acquisitions and a currency impact.

We are making good progress against our Compass

- sustainability commitments. As a result, we achieved an
outcome of 126% for the Sustainability Progress Index (SPl),
as detailed on page 118.

' The Remuneration Policy

is due forrenewalin
2024 and 1 look forward
to liaising with investors
and other stakeholders
on this topic.

" Incentive outcomes and wider stakeholder

considerations

12022 annual bonus

Under the formulaic outcomes, a bonus of 133% of target
opportunity was determined for both the CEO Alan Jope
(resulting in a bonus of 200% of fixed pay against a target

of 150%), and the CFO Graeme Pitkethly (resulting in a bonus
of 160% of fixed pay against a target of 120%), as detalled in

. thecharton page 116.

After careful consideration, the Committee decided neither to
change the targets in response to volatile business conditions
nor to exercise discretion on the formulaic outcome, which will
set the global bonus pool for all eligible Unilever employees.
Our growth priority was recognised by upweighting USG to 50% -
within the 2022 annual bonus performance measures. The
Committee considered the formulaic outcome was justified in
2022. Strong sales growth was delivered in challenging
macroeconomic conditions as we navigated through a high
cost inflation environment, and successfully balanced price
growth, and volume only modestly down by 2.1%. USG was
driven by disciplined pricing action and was broad-based
across each of our five Business Groups, led by strong
performances from our billion+ Euro brands.

Under the Remuneration Policy; 50% of the net bonus award
will be deferred in shares for three years.

2019-2022 Management Co-Investment Plan (MCIP)

The formutaic outcome for the 2019-2022 MCIP was 70% of
target. This outcome is detailed in the chart on page 117,
and corresponds to a vesting of 35% of maximum for our
two Executive Directors.

Similarlyto the annual bonus, based on overall financial
performance as well as a holistic review of performance over
the four-year vesting period, no discretion was applied to the
MCIP vesting in 2022 for the Executive Directors and members
of the Unilever Leadership Executive (ULE).

When considering outcomes for the wider workforce, the
Committee decided to exercise discretion to the MCIP

-2019-2022 payout outcome to all eligible employees below

ULE due to the impact of Covid and input cost inflation.
The discretion was an adjustment of +10% to the formulaic
outcome, resulting in an adjustment of +7% of payout, to 77%.
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" Wider stakeholder considerations

When considering the annual bonus and MCIP.outcomes,
the Committee carefully took into account the experiences
of our wider stakeholders in order to ensure that outcomes
were aligned.

In particular, our decision not to amend targets mid-year
despite extreme volatility and uncertainty was taken to
ensure that employees and Executive Directors are treated
commensurately with the interests of our shareholders.
The outcome of 133% of target for annual bonus is above
expectations, but the outcome of 70% of target for MCIP is
below our expectations. However, the Committee believes
these outcomes represent the performance delivered to -
shareholders in challenging trading curcumstances

Our Remuneratlon Policy for 2022

The Remuneration Policy was approved at the AGM on 5 May
" 2021 and is available on our web5|te (the Remuneratlon
Policy).

Unilever's remuneration arrangements are aligned to its
culture of rewarding performance through annual bonus and
long-term incentive performance measures and remuneration
is determined throughout Unilever based on the same
principles as for the Executive Directors, as set out in the
Remuneration Policy.

Executive Director changes

. Alan Jope will step down as CEO and Executive Director with

_ effect from 1 July 2023 and will retire from employment on
31 December 2023. He will continue to be paid in line
with the Remuneration Policy until his retirement. On this basis,
Alan remains eligible to receive a’bonus in respect of 2023,
payable in March 2024 based on Company performance and
will participate in the PSP 2023-2025 on a pro-rated basis.
Further details of Alan’s leaving arrangements are set out
on page 124.

As announced on 30 January 2023, Hein Schumacher will begin
employment with Unilever on 1 June 2023 as CEO Designate
and Executive Director and become CEO effective 1-July 2023. .
Hein's fixed pay has been set at €1,850,000 with annual bonus
and PSP opportunity in line with our Remuneration Policy
each of which'for 2023 will be pro-rated to reflect his period
of employment. The Committee believes that the current
positioning of the package given Unilever’s global scale,
complexity and market capitalisation represents an
acceptable balance in view of various considerations, such

as competitive external market pay rates across Unilever's
peer group and Hein's skills and experience.

In line with Unilever's Internatlonal Mobility policies, Hein

will receive a relocation allowance to support his move to

the UK (including housing costs) for a period of 24 months.
Hein will also be granted share awards to compensate him for
cash incentives from his previous employer that he will forfeit
due to commencing employment with Unilever. Further details’
of Hein's joining arrangements are set out on page 123.

'Executive Director fixed pay increases

As set out.in last year’s DRR, we did not conduct a fixed pay
review for the Executive Directors in the first half of 2022, and
we planned to undertake such a review in the second half of
2022. Given the announcement of the CEO to retire at the end
of 2023, the Committee decided not to further review his fixed
pay for 2022 or 2023. Therefore, the fixed pay review was
limited to the CFO and took into account salary i increases
awarded to the wider workforce.

s part of the fixed pay review, the Committee conducted an

evaluation of the CFO package against external market data®

- in the second half of 2022, which shows the CFO is currently °

positioned lower than the Committee consider to be
appropriate given the individual’s skills, experience and
performance.

Following the fixed pay review and taking into account
Company performance as well as the importance of retaining
the CFO during the transition to a new CEO, the Board
approved the Committee’s recommendation of a fixed pay
increase for the CFO of 6% to €1,246,262, effective from

1 January 2023. This is in line with the average increase
awarded to the wider Unilever workforce in 2022.

(a) Our benchmarklng peer group consists of other global companies of a simitar

financial size and complexity to Unilever and is set outin fullin the
Remuneration Policy.

Non-Executive Director fees

Non-Executive Director fees have not been increased for

- three years despite increasing complexity, time commitment

and required skills related to the role. As set out in last year's
DRR, the Committee therefore reviewed the Non-Executive

. Director fees in 2022 which shows that the fee levels for some

roles are below the benchmark of market median rates for UK
FTSE 30 companies. Therefore, the Board approved increases
to the Non-Executive Director fees for 2023, as outlined on
page 124

Engaging with shareholders

‘1 continued my dialogue with investors in 2022, including

discussions on the topic of remuneration. In particular,
investors have been interested to understand how
Environmental, Social and Governance factors are taken into
account in Unilever's remuneration arrangements: | was able
to reiterate that the SPI has been an established feature of
our long-term incentive (LTI) scheme since it was introduced
in 2017 and continues to support our vision to be the global
leader in sustainable business and the importance of
sustainability KPIs in driving business performance. See
page 85 of the 2021 Annual Report and Accounts and the
remuneration topics section of our website for further
information on the SPIL.

I'look forward to further engagement with shareholders in
2023 as Unilever prepares to renew its Remuneration Policy.
The Committee is committed to ensuring that remuneration
performance measures for Executive Directors align with the

. interests of investors.

Engagmg with employees

As previously reported, the Board shares the responsibility for
workforce engagement among all Non-Executive Directors

to ensure that all Directors have a collective responsibility

for bringing employee views into relevant Board discussion.
We continued these engagements in 2022, see page 89 for -
a summary of the discussions that took place.

In November 2022, the Chair of the Board, along with the CEO,
attended a virtual town hall meeting open to all employees
globally. This was an opportunity for employees to ask
questions, including in relation to Unilever’s approach to
remuneration. The Chair and the CEO shared that Unilever's
intention is to provide competitive pay and reward high
performance. Unilever's approach to remuneration is intended
to foster a healthy culture and incentivise employees to take -
action and be judged by their performance. This means the
better Unilever performs, the higher the opportunlty for
employee reward.
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One of the Committee members attended an engagement
- session with employees on the subject of compensation
and benefits in November 2022. Employees shared feedback
. on competitiveness of fixed pay for current employees,
the opportunity to choose benefits and management
d|fferentlat|on between team members. -

Employees are able to give real-time feedback on their pay
and benefits through Unilever's reward system. The average
satisfaction scoreé for all employees globally for all elements
of reward was 63% as at 31 December 2022. Satisfaction with
long-term incentives was particularly high at 71%, which
reflects Unilever's aim to drive performance W|th incentives
in the upper quartile.

The Committee is perlodlcally updated on matters |mpact|ng
the workforce, including inflation and the new Compass
Organisation.

As such, the Committee believes the implementation

of remuneration in 2022 is a fair reflection of employee
experience. In particular, Executive Director pay increases -
are limited to the CFO and in line with that of the wider .
workforce, as explained above. In addition, the same
Company performance measures for annual bonus and MCIP
‘apply to all eligible employees, including Executive Directors:

Inflation and employee remuneration

This year saw unprecedented levels of inflation and we have

- extended our support to employees in a number of countries

through various targeted financial wellbeing interventions.
These have been specific to each country’s context and range -
from providing access to financial advice to monetary
compensation or other forms of support.

lmplementutnon report

The annual report on remuneratlon in this report descrlbes
2022 remuneration in detail as well.as the planned

" implemeéntation of the Remuneration Policy in 2023.

On behalf of the Committee and the entire Board,’| thank all
shareholders and their representatives for their constructive
engagement in 2022. Shareholders will have an advisory vote
on the DRR at the 2023 AGM. | look forward to engaging with.
shareholders and their representatives in 2023 in respect of

- reneéwing the Remuneration Policy.

Andrea Jung _
Chair of the Compensation Committee
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Committee members and attendance

Attendance

Andrea Jung Chair ’ 8/8
Nils Andersen o - 8/8
Laura Cha (member until 4 May 2022) . - 3/4
Ruby Lu L . 8/8

Nelson Peltz (member since 20 July 2022) ) 3/3

.This table shows the membership of the Compensation
Committee together with their dttendance at meetings during
2022. Attendance is expressed as the number of meetings -
attended out of the number eligible to be attended.

The Committee is comprised of four Non-Executive Directors,
including Andrea Jung as the Chair. Laura Cha retired as a
Non-Executive Director at the AGM in May 2022. Nelson Peltz
became a Non-Executive Director and joined the Committee
in July 2022. Other attendees at Committee meetings in 2022

were the CEQ, Chief Legal Officer & Group Secretary, the Chief ‘

Counsel Executive Compensation & Employment, the Chief
Human Resources Officer, the Chief People & Transformation
Officer, the VP Global Head of Reward, the Head of Expertise &

Innovation, and the Deputy Chief Financial Officer & Controller.

No individual Executive Director was present when their own
remuneration was being determined to ensure there was no
conflict of interest, although the Committee has separately
sought and obtained Executive Directors’ own views when
determining the amount and structure of their remuneration
before recommending mdlwdual packages to the Board

for approval.

Role of the Committe‘e

The Committee reviews the remuneration of the Executive and
‘Non-Executive Directors and ULE. It also has responsibility for
the design and terms of executive and all employee share-
based incentive plans and the remuneration policy for the
ULE and senior managers. The Committee is also involved in
the performance evaluation of the ULE.

The Committee's terms of réference are contained within
‘The Governance of Unilever' which is available on our website.

As part of the Board evaluation carried out in 2022, the Board
evaluated the performance of the Committee. The Committee
also carried out an assessment of its own performance in
2022. Overall, the Committee members concluded that the
Committee is performing effectively. The Committee has
agreed to review trends on executive remunération and
performance measures for long-term incentives, in particular
in view of the upcoming Remuneration Policy renewal -

duei in 2024.- .

Activities of the Committee

During 2022, the Committee met eight times and its activities

included: - '

= determining the 2021 annual bonus outcome;’

» ‘determining the vesting of the MCIP awards for the CEO
CFO and the ULE;

= setting the 2022 cmhuol bonus and Performance Share Plan
(PSP) 2022-2024 performance measures and targets;

"w ‘reviewing fixed pay for the CEO and CFO and fees for the

. Non-Executive Directors;

« tracking external developments.and assessmg theirimpact
on Unilever's Remuneration Policy and its implementation,
in particular in the context of geopolitical tensions, inflatlon
and rising interest rates;

» reviewing underlying reward prmaples workforce puy,
including pay philosophy and pay positioning;

= reviewing updates to Unilever's annual bonus policy to align
with the Compass Organisation transformation; .

» retirement of CEO and CEO succession planning;

= reviewing gender pay gap data;

= considering progress on the living wage commitment that
is now extended to the wider supply chain; and

« assessing performance against 2022 SPI targets and setting

' 2023 SPI targets along with the Corporate Respon5|b|l|ty
Committee (CRC).

Advisers

While it is the Committee’s responsibility to exercise
independent judgement, the Committee requests advice from

_ management and professional advisers, as appropriate, to .

ensure that its decisions are fully informed given the internal’
and external environment.

Fiona Camenzuli of PricewaterhouseCoopers LLP (PwC)
provided the Committee with independent advice on

. various matters it considered. During 2022, the wider

PricewaterhouseCoopers network firms have also provided tax
and consultancy services to Unilever including tax compliance,
transfer pricing, other tax-related services, managed legal

" services, internal audit advice and secondees, third-party risk .

and compliance advice, cyber security advice, sustainability
assurance and consulting, merger and acquisition support,
and media assurance support. PwC is a member of the
Remuneration Consultants Group and, as such, voluntarily
operates under the code of conduct in relation to executive
remuneration consulting in the UK, which is available online at
www.remunerationconsultantsgroup.com (Code of Conduct:
Executive Remuneration Consulting).

The Committee is satisfied that the advice of the PWC -

‘engagement parther and team, which provide remuneration

advice to the Committee, was objective and independent. They
do not have connections with Unilever that might impair their -
independence. The Committee reviewed the potential for

-conflicts of interest and judged that there were appropriate

safeguards against such conflicts. The fees paid to PwCin
relation to advice provided to the Committee in the year to

31 December 2022 were £188,250. This figure is calculated
based on time spent and expenses incurred for the majority of
advice provided, but on occasion, for specific projects, a fixed .
fee may be agreed. .
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Annual report on remuneration

This section sets out how the Remuneration Policy (which

was approved by shareholders at the AGM on 5 May 2021 and
is available on our website) was implemented in.2022 and how
it will be implemented in 2023. See the remuneration topics
section of our website for a copy of the Remuneration Policy.

Remuneration Policy

The Remuneration Policy is operating as intended and no
material changes are proposed in relation to how we
implement the Remuneration Policy in 2023.

Unilever's remuneration arrangements are aligned to its
culture of rewarding performance through annual bonus and
- long-term incentive performance measures and remuneration
is determined throughout Unitever based on the same
principles as for the Executive Directors, as set out in the
Remuneration Policy. Remuneration is controlled with pay at
risk determined according to pre-determined performance
measures with.a maximum outcome. This results in
predictability in the management of risks and costs. Executive

Remuneration is proportionate given the financial size and
complexity of Unilever as determined through benchmarking
with our peers. Unilever's remuneration arrangements

‘ provide for clarity and simplicity by constituting of fixed pay,

benefits, annual bonus and long-term incentives, which are
transparently detailed in the Remuneration Policy and DRR.

The Remuneration Policy is due for renewal in 2024 and | look

forward to liaising with investors and other stakeholders on

this topic.

Implementation of the Remuneratlon Policy for -
Executive Directors

The Remuneration Policy was lmplemented with effect from
the May 2021 AGM as set out below.

Remuneration for 2022 and planned for 2023 for the CEO refers
to Alan Jope. Please see page 123 for remuneration details for
Hein Schumacher as incoming CEO.

Elements of remuneration

Fixed Pay

Purpose and link to strategy

Supports the recruitment and retention of Executive Directors of the calibre required to implement our strategy.
Reflects the individual's skills, experience, performance and role within the Group. Provides a simple competitive

alternative to the separate provision of salary, fixed allowance and pensnon

Ataglance

Implementationin 2022 Effective from-1 January 2022:
: = CEO: €1,560,780

s CFO:€1,175,719 .

Details of the rationale for our Executive Dlrectors f‘xed pay amounts can be found on page 110.

Planned for 2023 Effective from 1 January 2023:
' ' = CEO: €1,560,780 (no change)
s CFO: €1,246,262 (6% increase)
Annual Bonus '

Purpose and link to strategy

Incentivises year-on-year delivery of rigorous short-term financial, strategic and operational objectives selected

to support our annual business strategy and the ongoing enhancement of shareholder value. .
In 2021, a new requirement was introduced to defer. 50% of the net annual bonus into shares or share awards to

link to long term performance
Ataglance . .

Target annual bonus of 150% of fixed pay for the CEO and 120% of fixed pay for the CFO.

» Maximum annual bonus is 225% of fixed pay for the CEO and 180% for the CFO.
= Business performance multlpller of between 0% and 150% based on achievement agalnst business targets over

the year.

= Performance target ranges are considered commercnally sensitive and will be disclosed in full with the .
corresponding performance outcomes retrospectively following the end of the relevant performance year.

» Requirement to defer 50% net annual bonus into shares.

» Subject to ultimate remedy/malus and claw—back provisions, as set out in the Remuneration Pollcy

lmplementation in2022
i » Underlying sales growth: 50%

Implemented in line with the Remuneration Pollcy

» Underlying operating margin |mprovement 25%

» Free cash flow: 25%

Planned for 2023 'E Underlylng sales growth 50%

= Underlying operating margin improvement: 25%

s Free cash flow: 25%

Long-Term Incentive: Performance Share Plan

Purpose and link to strategy  The PSP aligns senior management’s interests with shareholders by focusing on the sustained delivery of
high-performance results.over the long -term. .

Ata glance

= PSP awards normally vest after three.years, to the extent performance condmons are achieved.

» The normal maximum award for the CEO is 400% of fixed pay and for the CFO is 320% of fixed pay. At target,
50% of maximum vests, equating to 200% and 160% of fixed pay respectively.

» Upon vesting, Executive Directors will have a further two-year retention period.

» The PSP is subject to ultimate remedy, discretion, malus and claw-back provisions, as set out in the

Remuneration Policy.

2

Implementation in 2022
PSP awards can be found on page 119.

The PSP was implemented in line with the Remuneratlon Pollcy Details of the performance measures for the 2022
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Elements of remuneration continued

Planned for 2023

The performance conditions and target ranges for 2023 awards under the PSP will be as follows:

PSP 2023 - 2025 awards

Weighting Threshold ' : Max
Competitiveness: ' 25% _
% business winning 45% ) 60%
0% - ) . ' 200%
Cumulative free cash flow (€bn) )
(current rates ex cashtaxon 25% : ) .
disposal) . €15.5bn ’ . €21.5bn
' : 0% i . i : 200%
Underlying return on invested 25%
capital (exit year %) ’ 14% . 18%
. ' 0% g : . . : 200%
_ Sustainability progress index )
(Committee assessment of SP| 25% )
progress) ) 0% . 200%
0% : - 200%

PSP awards (based on target performance) to be made on 10 March 2023 as follows:

s CEO 33% Fixed Pay: €520,260 (this is a reduced award to reflect Alan's period of employment over the
performance period (6 out of 36 months) against a target of 200% Fixed Pay).

s CFO 160% Fixed Pay: €1,994,019.

Cumulative FCF from operating activities in current currency ensures ‘sufficient cash is available to fund d range
of strategic capital allocation choices. As such, the ‘Commiittee believes that the targetrange of a threshold of .

'€15.5bn and a maximum of €21.5bn to be appropriate.

ROIC measures the return generated on capital invested by the Group and is calculated as underlying
operating profit after tax divided by the annual average of: goodwill, intangible assets, property, plant and
equipment, net assets held for sale, inventories, trade and other current receivables, and trade payables

and other current liabilities. The target range of a threshold of 14% and maximum of 18% expresses our
commitment to deliver ROIC at a level of mid to high teens, whilst continuing to reshape our portfolio through
acqmsmons and disposals.-

Competitiveness % Business Winning will be assessed each year as the aggregate turnover of the portfolio
components (country/category cells) gaining value market share as a % of the total turnover measured by
market data. As such, it assesses what percentage of our revenue is being generated in areas where we are
gaining market share. The outcome for the 2023-2025 PSP is the average of the three years % Business Winning
performance. With intense competition and changing shopper trends, winning share in each portfolio or
geography segment presents a challenge for all players; repeating these wins over successive years is even

more demanding. At consolidated Group level, delivering consistently in the range of 50% Business Winning will
enable us to grow with our markets, delivering above 50% Business Winning over successive years supports our
objective of growing ahead of our markets. Keeping this in mind, the Committee believes that a stretch goal

" of 60% and threshold performance of 45% resulting in a zero payout for this performance measure to be

appropriate.

The SPIis an assessment made jointly by the CRC and the Cominittee. The 2023 SPI will be evaluated on
progress against selected sustainability targets in the Unilever Compass, based on in-year performance in 2022
(except Positive Nutrition and Health and Wellbeing that will be measured against performance in 2023). The
CRC and Committee will determine a numerical rating for the SPlin the range of 0-200%. Annual ratings are
tallied as an average SPI for each four-year MCIP and each three-year PSP performance period. Eight pillars,
with one target from each of the three Compass priority areas, will comprise the 2023 SPI evaluation as for 2022
(see page 118). In making their rounded assessment, the CRC and the Committee will also review both
qualitative and quantltatnve progress across the wider Compass targets as well as delivery against the
respective KPIs.

In addition to the three elements mentioned above, our Executive Directors are provided with non-monetary benefits.
These include medical i insurance cover, actual tax return preparation costs and provision of death-in-service benefits

. and administration.

Ultimate remedy/malus and claw-back

Grants under the PSP-and'the legacy MCIP are subject to ultimate remedy and discretion as explained in'the Remuneration
Policy. Malus and claw-back apply to all performance -related payments; as explained in the Remuneration Policy.

" In 2022, the Commlttee did not reclaim or ctaw-back any of the value of awards of performance-related payments to current
or former Executive Directors.
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Sihgle figure of remuneration.and implementation of the Remuneration Policy in 2022
. for Executive Directors (Audited) » '

The table below shows a single figure of remuneration for each of our Executlve Directors for the years 2021 and 2022.

Atan Jope CEO (€'000) . . Graeme Pltke!hlyCFO (€ 000) .
Proportion S0 Proportion Proportion . Proportion
of Fixed Of Fized = of Fixed of Fixed
and . and . and -and
Variable Variable : Variable . Variable
. 2022 Rem 201 Rem 2022 Rem 2021 Rem
(A) Fixed pay . 1,561 1,534 1,176 . 1,156
Total fixed pay ’ ’ : 1,561 1,534 1,176 1,156
(8) Other benefits : : 102 76 C 48 47
Fixed pay & benefits subtotal . 1,653 30.8% 1,610 32.9% . 1,223 321% 1,203 .35.0%
(C) Annual bonus@ . K 3,114 . 1,864 o 1,876 1,123 '
(D) LTI: MCIP match shares . . 618 1,416 . ) A‘ ) - 708 L 1,114
Variable Remuneration subtotal . : 3,732 69 2% 3,280 67.1% 2,585 67.9% 2,237 65.0%
Total Remuneration (A+B+C+D) . 5,395 : 4,890 3,808 - . 3,440

(a) " Fixed pay increased by 3. 5% to €1,560,780 for CEO and €1,175,719 for CFO from 1 July 2021 and pro-rated for annual bonus i.e. the maximum amount of 2021 bonus

increased by 1.75%.
" (b) In line with the Remuneration Policy, 50% of the 2022 net annual bonus will be deferred into Unilever shares that must be held for a period of three years.

.

Where relevant, amounts for 2022 have been translated into euros using the average exchange rate over 2022 (€1 = £0.8510),
excluding amounts in respect of MCIP, which have been translated into euros using the exchange rates at the vestmg date at
9 February 2023 (€1 = £0. 8879 and €1 =$1.0733). .

Amounts.for 2021 have been translated into euros using the average exchange rate over 2021 (€1 = £0.8605), excluding amounts
in respect of MCIP, which have been translated mto euros using the exchange rates at the vesting date on 16 February 2022
(€1 =£0.8379 and €1 = $1.1354).

We do not grant our Executlve Directors any personal loans or guarantees
.Elements of smgle flgure remuneratlon 2022

(A leed pay (Audlted)
Fixed pay set in euros and paid in 2022: CEQ - €1, 560 780, CFO - €1,175,719.

(B) Other benefits (Audlted)

For 2022 this comprises:
- Alan Jope Graeme Pltkethl)(

CEO(€)® CFO(€)"
. 2022 2022
Medical insurance cover, actual tax return preparation costs and legal fees 86,439 35,616
Provision of death-in-service benefits and admmlstratlon ‘16,000 12,000
’ 102,439 47,616 .

Total

(a) The numbers in this table are t‘ranélat’ed where necessary using the average exchange rate over 2022 of €1 = £0.8510.
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(C) Annual bonus (Audlted)

Annual bonus 2022 actual outcomes: CEO - €3 113 756 (WhICh is 89% of maximum, 200% of fixed pay as at 31 December 2022).
CFO - €1 876,448 (which is 89% of maximum, 160% of fixed pay as at 31 December 2022).

Bonus @ target . Business ’ .Bonus @target - . Business

" =150% x fixed pay x performance = €3,113,756_ ’ = 120% x fixed pay performance - €1,876,448

(€2,341,170) . 133% (€1,410,863) 133%

50% of the net annual bonus earned ‘is deferred into shares (€825,145 for Alan Jope and €497,259 for Graeme Pitkethly). Shares
are deferred for three years and not subject to performance or service conditions, in line with the Remuneration Policy. .

The annual bonus measures and performance agalnst targets are set out below. All performance ranges are straight- llne
between threshold and maximum:

Performance: Annual Bqnus

. Result
. L . Threshold Target - Maximum 'sting-

Perf t hti . Jlarg vesting
erformance metric (weighting) 0% 100% 150% ) X (of target)

- [ - { ’
Underlying sales growth (50%) - . 45% ( 9'0-%) . 150%
) o i - | 7.5% '
I E
" .
Underlying operating margin (25%) . ) - -370bps | ‘230595) -180bps T 1M11%
R i
Free cash flow (25%) - o : T €4.3bn [ : €5.5bn) €5.8bn ) _ 123%

. P | -

Overol‘l performance . . 0% . ) 133%) 150% 133%

Further details of the annual bonus outcomes and the Commlttee s assessment of the approprlateness of the formulaic
outcomes are described in the Commnttee Chair's letter on page 109.
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(D) MCIP (Audited)

2022 Outcomes

This includes MCIP match shares (operated under the Unilever Share Plan 2017) granted to Alan Jope and Graeme Pitkethly
on 23 April 2019, based on performance in the four-year period to 31 December 2022, which vested on 9 February 2023.

The values included in the single figure table for 2022 are calculated by multiplying the number of shares granted (including
additional shares in respect of accrued dividends through to 31 December 2022) by the level of vesting (% of target award)
and the share price on the date of vesting (PLC £41.09 and PLC EUR €46.47), translated into euros using the exchange rate on
the date of vestmg (€1 =£0.8879).

Performance against targets:
Performance: MCIP 2019-2022

- X . Result
Threshold © Target Maximum vesting |

Performance metric (weighting) 100% 200% . | (oftarget)
|
.V I i
Underlying sales growth (CAGR) (25%) o - 1.5% ( 4.5% ' 55% 152%
Underlying earnings per share growth - 1.5% ( : Lo 10.0%

. (Current FX) (25%) . 20% ’ . . 0%
Underlying return on invested capital o O 16.0% ' o 20.0% 0%
(Exit year %) (25%) ’ . 16.0% ) '
Sustainability progress index (Committee - ' ( )
assessment of compass progress) (25%) 0% \ - 126%) 200% - 126%
Overall performance ' 0% 70% 200% . 70%

A

(a) Eamings Per Share Growth excludes the benefit from share buyback of €3bn in 2021 2022 share buyback of €1.5bn was executed to return ekaterra Tea Business
proceeds, hence considered.

Further details of the MCIP outcome and the Committee's assessment of the appropriateness of the formulaic outcomes are
described in the Committee Chair's letter on page 109. Further detail on the SPI outcome is set out below. On the basis of this
performance, the Committee determined that the MCIP awards at the end of 2022 will vest at 70% of initial target award levels
(i.e. 35% of maximum for MCIP), in line with the formulaic outcome.

Outcome of SPI for MCIP cycle 2019-2022 (not audited):

‘The SPI is an assessiment of the business’s sustainability performance by the CRC and the Committee that captures quantitative
and qualitative elements. The CRC and the Committee agree on a SPl achievement level against the target taking into account
performance across all the targets in each Compass pillar (i.e. climate action, positive nutrition, and living wage).

The Unilever Compass sustainability target is our integrated sustainability and business strategy and includes 38 sustainability
KPIs under three Compass priority areas. -

The 2022 SPi'performance is set out on page 118. The SPIl index for the four-year MCIP performance period is calculated by taklng
a simple average and is set out at the bottom of the table for MCIP 2019-2022. From 2022, the SPI indicators are based on
progress made ‘against the Unilever Compass, as 2021 marked the final year of reporting against the Unilever Sustainuble Living
Plan (USLP). Therefore, for the MCIP cycle 2019-2022, the outcome for the first three years is based on the USLP and the outcome
for the final year is based on the Umlever Compass.

To 'improve the health of the planet‘ aligned to Home Care’s Clean Future strategy, we signed two major contracts with
suppliers to develop alternatives to surfactants: the most greenhouse gas-intensive class of ingredients. We also continue in our
journey to deforestation-free supply chains, where in 2021, 81% of our volumes of palm oil, paper and board, tea, soy and cocoa
were from areas with a low risk of deforestation. We have made further progress against all waste-free world targets, through
our 'less plastic, better plastic,-no plastic’ framework, and are firmly on track to deliver the goal of 25% recycled plastic by 2025.

Under our 'improve people's health, confidence and wellbeing' priority area, we reached 686 million people, helping to improve’
their health, wellbeing and hygiene through programmes led by some of our biggest brands: Lifebuoy, Dove, Pepsodent and
Sunsilk. Further, plant-based eating is essential to reduce the burden on the planet, and it is good for people’s health. Despite
Covid-related supply issues and intensified competition completion, our plant-based products have reported growth. We have
a strategy to sustain the strong growth of meat replacement and vegan mayonnaise and to boost growth in plant-based

|ce cream.

Finally, under the ‘contribute to a fairer and more socially inclusive world' priority area, we enhanced the livelihoods of millions
of people by driving fairness and human rights in our operations and extended supply chain. We are supporting diverse
. businesses through supplier development programmes and launched a supplier diversity pledge. Focusing on key collaborative
manufacturing suppliers and our largest markets, we are implementing the Living Wage. And, to prepare for changing core skills
required to perform their roles, we are ensuring our workforce is prepared for the future with an aim to reskill or upsklll our
employees with future-fit skills by 2025.
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The average SPI outcome for MCIP 201 9-2022 is set out at the bottom of the table and in note (b).

Compass pillar Compass target

SP12022

KPl 2021target Judgement® 2021 actuals

Compass priority area: improve the health of the planet ‘

Climate action ‘Replace fossil-fuel-derived carbon  The total number of suppliers with : -2 Achieved 2
with renewable or recycled carbon  whom we have signed agreements
in all our cleaning and laundry to develop renewable or recycled’
product formations by 2030 carbon surfactants from 1 January
. to 31 December 2021
. Protect and regenerate Deforestation-free supply chainin = The percentage of palm oil, soy, 80% Achieved 81%
nature palm oil, soy, paper and board, tea paper and board, tea and cocoa '
and cocoa by 2023 that are purchased or contracted
' from low-risk sources of
deforestation by 31 December
2021, based on contracts in place
by 1 October 2021 for palm oil, and
purchases made from 1 October to
31 December 2021 for soy, paper .
and board, tea and cocoa
Waste-free world 25% recycled plastic by 2025 Total tonnes of recycled plastic ~ 20%. Under- 19%
- purchased as a percentage.of total achieved :

" tonnes of plastic packaging used’

in products sold from 1 January to
31 December 2021

Compass priority area: Improve people’s health, confidence and wellbeing

Positive nutrition €1 billion annual sales from plant-  Total sales (euros) of Unilever's €320m Under-- €242m
. based meat and dairy alternatives  products containing plant-based achieved
by 2025-2027 meat and dairy alternatives from
. 1 January to 31 December 2021
Health & wellbeing Taking action through our brands ~ Number of people reached by 500m people " Over- 686m
to improve health and wellbeing brand communications and achieved people

and advance equity and inclusion,
reaching 1 billion people per year
by 2030 .

initiatives that help improve health
and wellbeing, and help advance
equity and inclusion from.1 January

'to 31 December 2021

Compass priority area: Contribute to a fairer and more socially inclusive world

Equity, diversity & inclusion  Spend €2 billion annually with Monetary value (euros) of all €374m Over- €445m
diverse businesses worldwide invoices received from tier 1 achieved
by 2025 suppliers that are either verified as .
a diverse business by an approved
certification body or have self-
declared as a diverse business from
. 1 January to 31 December 2021
Raise living standards Ensure that everyone who directly  The total monetary value of long- 60%" Over- 78%
: provides goods and services to - term Dedicated Collaborative ’ achieved
Unilever will earn at least a living Manufacturing contracts signed :
wage or income by 2030 with a requirement to pay a living
wage, expressed as a percentage
of the total monetary value of long-
. term Dedicated Collaborative
Manufacturing contracts signed
from 1 January to 31 December
2021 R
Future of work Reskill or upskill our employees % of employees with a future-fit 5% Achieved 7%
with future-fit skills by 2025 skills set from 1 January to 31
) ’ December 2021°
Annual SPl outcome 125%
Average SPI outcome for 126%

MCIP 2019-2022®

(@ Judgement of the Committee and CRC.

(b) SPI outcomes for the years 201 9-2021 were based on the USLP and are set out in detail on page 92 of the Annuctl Report and Accounts 2021. SPI 2019 outcome
(based on 2018 actuals) was 125%, SPI 2020 outcome (based on 2019 actuals) was 130%, SP1 2021 outcome (based on 2020 actuals) was 125% and SPI 2022 outcome
(based on 2021 actuals) was 125%, making an average SPl outcome for MCIP 2019-2022 of 126% (rounded).
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Sﬁare price growth MCIP 2019 - 2022

1,200,000 - -
1,000,000 - . : . €978,820
©. Tt €874570 . : . . -

S :

B | ' — €708,467
2.8% . 708,
600,000 — . - .
-30% . -9.1%
400,000 — —
200,000 —| — I
o - i »
- Original'® Performance® +  Dividends® Share price Final value® . Original'® Performance®™ Dividends® . Share price * Final vatue®
- ) - growth® i : : growth' :

B AlanJope [ ] Grceme.Pitket?:\ly

(a) The conditional number of shares awarded (including decimals) at the share price on the award date at target performance.

'(b) The business performance ratio applied to the original conditional share award (including decimals) at the share price on the award date.

(c) The dividends accrued on the original conditional share award (including decimals) at the share price on the award date. :

(d) The nominal movement in share price between the award date and the vesting date applied to the original conditional share award plus accrued dividends
(including decimals) multiplied by the business performance ratio. The value attributable to share price growth over the vesting perlod is -€79,922 and -€72,157 for the
CEO and CFO respectively (using exchange rate on day.of vesting for CFO of €1 = £0.8879).

(a) The final value of the award on the vesting date using the exchange rate on the day of vesting of €1 = £0.8879. The actual number of vested shares can be found

on page 122,

Scheme interests awarded in the year (Audited)

PSP performance share award made in 2022

Basis of award

,

The following numbers of performance shares were awarded on 11 March 2022 (vesting on 13 February 2025):
CEQ: PLC - 77,427 CFO: PLC - 46,660 :

Maximum vesting results in 200% of the above awards vesting. Duvndend equivalents may be earned
(in cash or additional shares) on the award when and to the extent that the award vests.

Maximum face value
of awards

‘s CEO:€6,171,287

s CFO:€3,719,011

Threshold vesting
(% of target award)

Four equally weighted long-term performance measures. 0% of the target award vests for threshold
performance.

Performance period

1 January 2022 - 31 December 2024 (with a requirement to hold vested shares for a further two-year
retention period).

Details of performance
measures

Performance measures:

PSP 2022 - 2024 awards )
Weighting Threshold " Max
Competitiveness: % business winning“” o
25% 45% Lo 60%
0% L . S '200%
Cumulative free cash flow : 25% )
(currentfX) o : : €16.0bn €22.0bn
0% - ’ : I 200% "
Underlylng return on invested capltal 2'50/ o
(exityear%) . o7 15% . ' 19%
. ' 0% . o ' 200%
. 200% -
Sustainability progress index (Committee 25% : .
assessment of SPI progress) . 0% ' 200%

0% . - 200%

(a) Face values are calculated by multiplying the number of shares granted on 11 March 2022 (including decimals) by the sl';are price on that day of PLC £33.92, assuming
maximum performance and therefore maximum-vesting of 200% and then translating into euros using an average exchange rate over 2022 of €1 = £0. 8510 (rounded).
(b) Competitiveness measured by % Business Winning was 47% on a Moving Annual Total basis as per 31 December 2022.
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Annual bonus deferral share award made in 2022 ' )

Basis of award The following numbers of annual bonus deferral shares were awarded on 22 March 2022:
CEO: CFO: : '
= PLC-12,020 s PLC-7,244

Annual bonus deferral shares accrue dividends, which are reinvested. ‘.

face value of awards®™ CEQ: €485,803 CFO: €292,775
Deferral period 22 March 2022 - 22 March 2025.
- Details of performance No performance measures.

measures

. {a) Face values are calculated by multiplying the number of shares grclnted on 22 March 2022 (lncludlng decimals) by the shore price on that day of PLC £34.40 and then
translated into euros using an average exchange rate over 2022 of €1 = £0.8510 (rounded).

Minimum shareholding requirement and Executive Director share interests (Unaudited)

Executive Directors are required to build and retain a personal shareholding in Unilever within five years of their date of
appointment to align their interests with those of Unilever’s shareholders. Incoming Executive Directors will be required to

retain all shares vesting from any share awards made since their appointment (after deduction of tax) until their minimum
shareholding requirements have been met in full. If Executive Directors fail to achieve 100% of the shareholding requirement by
the relevant time, they are not permitted to selt any Unilever shares and Unilever retains the right to block the sale of their shares
until the required level of shareholding has.been obtcuned

The table below shows the Executive Directors’ share ownership against the minimum shareholding requirements as at
31 December 2022 and the interest in PLC ordlnory shares of the Executive Directors and their connected persons as at
31 December 2022.

When calculating an Executive Director’s personal shareholding, the following methodology is used:

= fixed pay at the date of measurement;

s sharesin PLC will qualify provided they are personally owned by the Executive Director, by a member of their (immediate)
family or by-certain corporate bodies, trusts or partnerships, as required by law from time to time (each a ‘connected person’);

= shares purchased under the legacy MCIP, whether from the annual bonus or otherwise, will qualify as from the moment of
purchase as these are held in the individual's name and are not subject to further restrictions;

= shares or entitlements to shares that are subject only to the Executive Dlrector remaining in employment will qualify on a net
of tax basis (including deferred bonus awards);

= shares awarded on a conditional basis by way of the legacy MCIP wnll not qualify until the moment of vestlng (i.e. once the
precise number of shares is fixed after the four-year vesting period has elapsed);

"= shares awarded on a conditional basis under the PSP will not qualify until the moment of vestlng (i.e. once the precise number

of shares is fixed after the three- -year vesting period for PSP has elapsed); and

= the shares will be valued on the date of measurement or, if that outcome fails the personal shareholding test, on the date.

- of acqmsmon

The share price for the relevant measurement date will be based on the average closing share pnces and the euro/sterling/US
dotlar exchange rates from the 60 calendar days prior to the measurement date.

Any Executive Director who leaves after the date the-Remuneration Policy took effect will be required to maintain at least 100% of
their minimum shareholding requirement for two years after leaving (or if less, their actual shareholding on the date of leaving).
ULE members are required to build a shareholding of 400% of fixed pay (500% for the CEO). This requirement is 250% of fixed pay
for the management layer below ULE.

Executive Directors’ shareholdings are ring-fenced to'ensure they meet-the minimum shareholding requirement, including
for two years after leaving employment. This means that even if the shares are vested, they are blocked until the end of the
minimum shareholding requirement period (excluding any shares above the minimum shareholding requirement).
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Executive Directors’ and their connected persons’ interests in shares and share ownership (Audited)

Share ownership Actuatshare Sharesheldasat - ' Shares held as at

guidelineas%of  Have guidelines ownershipasa% 1January 2022 : : 31 December 2022
fixed pay (as at been met (as at of fixed pay (as ]
31 December 31December  at31December ' . ’ .
2022) 2022) 2022)® © PLC " PLC ADS PLC PLC ADS
CEO: Alan Jope 500% . Yes . '894% 43;251 223,140 55,271 237,881
CFO: Graeme Pitkethly 400% Yes 831% 182,058 | 206,108 -

(@) Calculated based on the minimum shareholding requirements and methodology set out above and the headline fixed pay for: the CEO and CFO as at 31 December
. 2022 (€1,560,780 for the CEO and €1,175,719 for the CFO).
(b) PLC shares are ordinary 3'/sp shares. Includes annual bonus’ deferral shares dividend accrucll Wthh is reinvested.

During the period between 1 January and 21 February 2023, the following changesiin interests have occurred

« Graeme Pitkethly purchased 6 PLC shares under the PLC ShareBuy Plan: 3on 10 January 2023 at a share price of £41 97, and
afurther 3 on 8 February 2023 at a share price of £40.98; and

« as detailed under heading (D) on page 117, on 9 February 2022: .
« Alan Jope acqunred 7.054 PLC EUR shares following the vesting of his 2019 MCIP award; and
« Graeme Pitkethly acquired 8,114 PLC GBP shares following the vesting of his 2019 MCIP award.

The voting rights of the Directors (Executive and Non-Executive) and members of the ULE who hold interests in the share

- capital of PLC are the same as for other holders of the class of shares indicated. As at 21 February 2023, none of the
Directors’ (Executive and Non-Executive) or other ULE members’ shareholdings amounted to more than 1% of the issued shares
in that.class of share (except Nelson Peltz who owns 1.4% of the PLC issued share capital including via Trian Fund Management
as a connected person). All shareholdings in the table above are beneficial. On page 92, the full share capital of PLC has been
described. Pages,167 and 168 set out how many shares Unilever held to satisfy the awards under the share plans.

Information in relation to outstanding share incentive awards

As at 31 December 2022, Alan Jope held awards over a total of 207,808 shares which are subject to performance conditions

and a total of 17,763 shares which are not subject to performance conditions, and Graeme Pitkethly held awards over a total of

135,568 shares which are subject to performance conditions and a total of 10,705 shares which are not subject to performance
. conditions. There are no awards of shares in the form of options. . .
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Annual bonus deferral shares (Audited)
The following bonus deferral shares were outstanding at 31 December 2022 under the Unilever Share Plan 2017:

Balance of . " Balance of
N . restricted . Bonus deferral bonus deferral
: . . - bonus deferral Bonus deferral shares with shares at 31
’ sharesat1 sharesgranted : restrictions December
. : Sharetype January2022° in 2022” " Price at award removed . 2022®
Alan Jope . . } L PLC © 5,743 12,020 £34.40 — 17,763
Graeme Pitkethly PLC 3,461 7,244 £34.40 _ 10,705

(a) Grant made on 22 March 2022 and vests on 22 March 2025.
(b) Annual bonus deferral shares accrue dividends, which are |ncluded in the share ownership table above where applicable.
PSP (Audited) .
] : : .
The following conditional shares were outstanding at 31 December 2022 under the PSP and are subject to performance
conditions: .

Balance of Conditionat

conditional shares Balance of
sharesat 1 awarded - : . : L. . conditional shares -
, January 2022 in 2022 . at 31 December 2022
Performance’ :
period Dividend .
1 January shares Additional R
No. of 12022to . accrued - . shares .
-Share shares 31 December Price at during the Vested in Price at earmedin -

! type (@) 2024 award year® 2022 vesting 2022 Shareslapsed No.of shares
Alan Jope PLC 62,913 77,427 £33.92' 4,714 - £- R - - 145,054

" Graeme . ) . .
Pitkethly .PLC 37,913 46,660 £33.92 2,841 - £- - f— 87,414

(a) .Alan Jope: This includes a grant of 61,233 of PLC shares made on 7 May 2021 (vesting on 7 May 2024), and 1,680 PLC shares from reinvested dividends ‘accrued in prior

years in respect of awards.
(b) Graeme Pitkethly: This includes a grant of 36,901 of PLC shares made on 7 May 2021 (vesting on 7 May 2024), and 1,012 PLC shares from reinvested dividends accrued

in prior years in respect of awards.
(c) These grants were made on 11 March 2022 (vesting 13 February 2025)
(d) Reflects reinvested dividend equivalents accrued during 2022, subject to the same performnnce conditions as the underlylng PSP shares.

(e) The first vest will take place in 2024.

MCIP (Audited) '
The following conditional shares vested during 2022 or were outstanding at 31 December 2022 under the MCIP:

Balance of »
conditional
sharesat 1 . N
January 2022 . Balance of conditional shares at 31 December 2022
) Dividend :
shares i
. accrued Additional .
Share No. of shares during the Vestedin . Priceat sharesearned ) . '
type ()b} year'® 2022 ‘vesting in2022 Shareslapsed No.of shares
. . PLC 60,370 2,384 - T _ N/A -_ . _ 62,754
Alan Jope PLC ADS 16,381 —- 14,252 USss$51.88 -— 2,129 ] _
Graeme Pitkethly PLC 74,430 . 1 831 24,453 '£38.18 ) _ 3,654 48,154

" (@) Alan Jope: This includes a grant of 14,454 PLC ADS shares made on 23 April 2018 (which vested on 16 February 2022), a grant of 16,668 PLC shares on 23 April 2019

(which vested on 9 February 2023), and a grant of 39,594 PLC shares on 24 April 2020 (vesting on 15 February 2024) and 1,927 PLC ADR shares and 4,108 PLC shares from

reinvested dividends accrued in prior years in respect of awards. Please note, any Unilever N.V. shares were converted to PLC shares on Unification in November 2020,

which is why only Unilever PLC shares are provided in this table.
(b) Graeme Pitkethly: This includes a grant of 12,408 of each NV and PLC shares made on 3 May 2018 (which vested on 16 February 2022), a grant of 19,196 PLC shares on

23 April 2019 (which vested on 9 February 2023) and a grant of 23,795 PLC shares on 24 April 2020 (vesting on 15 February 2024) and 6,623 PLC shares from reinvested

dividends accrued in prior years in respect of awards. Pléase note, any Unllever N.V. shares were converted to PLC shares on Unification in November 2020, whlch is why

only Unilever PLC shares are provided in this table.
.(c) 'Reflects reinvested dividend equivalents accrued during 2022 and subject to the same performance conditions as the underlying matching shares.

(d) The 23 April 2018 and 3 May 2018 grant vested on 16 February 2022 at 87% for both Alan Jope and Graeme Pitkethly.
* (e) Thisincludes any additional shares earned and accrued dividends as a result of a business performance multiplier on vesting betow 100%.
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Executive Directors' service contracts

‘Starting dates of our Executive Directors’ service contracts:
= Alan Jope: 1 January 2019 (signed on 16 December'2020); and
= Graeme Pitkethly: 1 October 2015 (signed on 16 December 2015).

Service contracts are available to shareholders to view at the AGMs or on request from the Group Secretary, and can be
terminated with 12 months’ notice from Unilever or six months’ notice from the Executive Director. A payment in lieu of notice can
be made of no more than one year's fixed pay and other benefits. Other payments that can be made to Executive Directors in the
event of loss of office are disclosed in our Remuneration Policy. See the remuneratlon topics section of our website for a copy of
the Remuneration Policy.

Payments to former Directors (Audited)

The table below shows the 2022 payments to Paul Polman in accordance with arrangements made with him upon his stepping
down as CEO on 31 December 2018 and his retirement from employment with Unilever effective 2 July 2019. These arrangements
were disclosed in the 2018 DRR.

Paul Polman ' . ’ : . (€‘b00)
. Benefits® ) vy

Total Remuneration : ] : L . 94

(a) This includes tdx preparation fees.and social security. '
There have been no other payments to former Directors nor have there been any payments for loss of office during the year.

Joining'arrangements for Hein Schumacher

Hein will begin employment with Unilever on 1 June 2023 as CEO Designate and Executive Director and then become CEO on
1 july 2023. The Compensation Committee approved the remuneration package, as described in this section, which will come
into effect from 1 June 2023. His remuneration package isin accordance with the approved Remuneration Policy.

Hein's Fixed Pay-has been set at €1,850, 000 per annum. Hein |s eligible to receive a discretionary annual bonus with target
opportunity set at 150% of Fixed Pay (maximum 225% Fixed Pay). 50% of any net annual bonus will be deferred into Unilever
shares for three years. Hein's bonus in respect of 2023 will be pro-rated for his period of employment with the Company. Further
details on the annual bonus (including performance measures) are set out on page.113. Hein is also eligible for a PSP award of
200% of Fixed Pay at target (400% Fixed Pay maximum) that will vest, to the extent performance conditions are achieved, on
1June 2026 followed by an additional two-year holding period. Hein's PSP 2023-2025 award will be reduced to reflect his period
of employment with the Company over the performance period (31 out of 36 months, which equates to 172% of Fixed Pay at
target totalling €3,186,111). Further details on the PSP 2023-2025, including performance conditions, are s€t out on page 114.

In line with Unilever’s International Mobility policies, Hein will receive a relocation allowance to support his move to the UK
(including housing costs) for a time-limited period of 24 months. This is a reduced benefit from Unilever's usual International
Mobility arrangements. If Hein leaves Unilever within 24 months of appomtment the Committee may claw-back some or all of
the relocation allowance.

In addition, Hein will receive other standard benef‘ts |ncludmg prlvate medical insurance, life assurance cover, permanent
dlsabllrty insurance and tax advisory services. . .

Buy-out awards

In order to secure Hein's appointment and to allow him to join Unilever at the earliest opportunity, the Committee has agreed

to buy out certain cash incentives that he will forfeit due to leaving his current employment. In line with the Remuneration Policy,

the Committee took into account all relevant factors, including the nature, timing and value of awards being forfeited when

determining the structure and size of buy-out awards offered. The following buy-out awards will be granted to Hein following

commencement of his employment with the Company and the Committee is satisfied that the structure of the buy-out awards

is consistent with the Remuneration Policy:

» Toreplace the 2023 cash bonus that Hein will forfeit, a share award with grant value of €232,500 that will vest on 15 February
2024, subject to continued service.

. = Toreplace the 2021-2023 cash long-term incentive that Hein will forfeit, a share award with grant value of €697,500 that wrll

vest on 7 May 2024 subject to (i) contrnued service and (ii) PSP 2021- 2023 performance outcomes, capped at a maximum of
120% of performance outcome.

The number of Unilever shares that will be granted will be calcutlated usmg the 5- tradung day average share prlce prior to 1 June
2023. The awards will be reported in the single figure table for 2023.

Each buy-out award will be reduced or lapse if Hein's current employer's award which the buy-out awadrd replaces pays out.
The buy-out awards will be subject to the malus and claw-back provisions as set out in the Remuneration Policy. In line with the
Remuneration Policy, Hein will be required to retain all shares vesting from any share awards (|nclud|ng the buy-out awards)
untll his minimum shareholding requirement of 500% of Fixed Pay has been met
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Leaving arrangementsAfor Alan Jope

Alan Jope will step down as CEO and Executive Director with effect from 1 July 2023 and will retire from employment on
31 December 2023 (the' Retnrement Date"). Until the Retirement Date he will assrst with an orderly. transmon and handover
of responsibilities. R

On this basis and in accordance with hlS service agreement and our Remuneration Pollcy, Alan Jope:

= will continue to receive Fixed Pay up to the Retirement Date;

= remains eligible to receive a drscretlonary bonus in respect of the 2023 f“nancral year, determmed by the Committee in the
normal way and at the normal time dependent on the Company’s performance, with 50% of the net annual bonus deferred
into shares in accordance with the Remuneration Policy;’

. = will participate in the PSP 2023-2025 on a pro-rated basis for the period during which he is CEO of the Company, further details

of which, including performance conditions, are set out on page 114;

= as heis retiring, will bé treated as a good leaver and hence his outstanding awards under the MCIP ‘and PSP long -term share
incentive plans will remain capable of vesting in accordance with the rules of the relevant plan and will then vest on their
respective vesting dates, subject to Company performance. Upon vesting of any PSP awards, Alan will have a further two-year
retention period in accordance with the Remuneration Policy;

= will continue to be eligible for vesting and release of any annual bonus deferral shares in accordance with their terms;

= will remain subject to the Company’s minimum shareholding requirement and needs to retain Unilever shares worth at least
five times his annual Fixed Pay until the second anniversary of the Retirement Date;

« will continue to receive tax return preparation services in respect of all Unilever source income;

« will continue to receive medical insurance cover dnd death-in-service benefits through to the Retirement Date and

= will be entitled to payment for any unused and accrued holiday days as at the Retirement Date

Details of all payments made to and received by Alan Jope will be disclosed on the Company’s website and in the Directors’
Remuneration Report within the Annual Report and Accounts as required going forward.

Implementation of the Remuneration Policy for Non-Executive Directors

As explained in the Chair letter on page 110, Non-Executive Director fees have not been increased for three years despite
_increasing complexity, time commitment and required skills related to the role. As set out in last year's DRR, there was no
increase to Non-Executive Director fees in 2022 dnd we planned to review the fees again in 2022. Such review shows that the fee
levels for some roles are below the benchmark of market median rates for UK FTSE 30 companies. Therefore, an increase from |
"1 January 2023 was approved to the basic Non-Executive Director fee (by GBP 10,000) as well as the rates for the Chair (by GBP
10,000), the Chair of the Compensation Committee (by GBP 5,000) and Chair of the Corporate Responsibility Committee (by
. GBP 5,000), as well as the member fees for the Compensation Committee (by GBP 2,000), Audit Committee (by G8P 2,000) and
Corporate Respons'ibility Committee (by GBP 5,000). The Committee will review the fees again in 2023.

Non-Executive Director fees are set and paid in GBP. The table below outlines the current fee structure shown in our reporting
currency of EUR‘and GBP and using the average exchange rate over 2022 of £1 = €1.1751 (rounded).

. 2023 ©2022 -
. Roles and responsibilities . » . AnnualFee€  AnnualFeef Annual Fee € Annual Fee £
Basic Non-Executive Director Fee ' 11'1,631 ’ - 95,000 . 99,880 - 85,000
Chair (all-inclusive) L ) 775,540 660,000 763,789 | 650,000
Senior Independent Director (modular) 47,002 40,000 - 47,002 40,000
Member of Nominating and Corporate Governance Committee 17,626 15,000 17,626 15,000
Member of Compensation Committee : . 23,501 20,000 21,151 18,000
Member of Corporate Responsibility Committee 23,501 20,000 17,626 15,000
Member of Audit Committee B 29,377 25,000 27,026 . 23,000

Chair of Nominating and Corporate Governance Committee E 35,252 ) 30,000 35,252 30,000 .

Chair of Compensation Committee © 41,127 35,000 35252 30,000

- Chair of Corporate Responsibility Committee ) . ) 41,127 o 35,000 ' 35,252 30,000 -

~ Chair of Audit Committee Y 47,002 40,000 47,002 40,000

" All reasonable travel and other expenses incurred by Non-Executive Directors in the course of performing their duties are .
‘considered to be business expenses and so are reimbursed. Non-Executive Directors also recelve expenses relating to the
attendance of their spouse or partner when they are invited by Unilever.
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Slngle flgure of remuneratlon in 2022 for Non- Executive Dlrectors (Audlted)

- The table below shows a single flgure of remuneratlon for each of our Non-Executive Dlrectors for the years 2021 and 2022.

2022 2021
‘Totai c . . - . Tetal
. o . Fees® Benefits® remuheration - ‘ Fees™ Beneflts” remuneration

Non-Executive Director . €000 . €'000 €000 .. €000 . €'000 €000
Nils Andersen' . 764 29 . 793 . 755 — . 755
Laura Cha® - . 50 - 50 ' 137 . - = . 137
vittorio Colao™® L .= = = 22 — T2
Judith Hartmann® ) 127 1 . 128 : 126 - 126
Adrian Hennah®, ’ : 140 . - 140 ) 21 — : 21
Andrea Jung™ o , 200 T = 200 : 180 o — .7 180 -
Susan Kilsby® R 127 27 154 - - - 126 - 126
Ruby Lu® : B 139 . 15 - 154. 23 - 23
Strive Masiyiwa™ o . 135 L= . 135 134 - 134
Youngme Moon® o . 118 . 41 159 . 132 - 132
Nelson Peltz""’ n - 54 L= 54 ) — — ) —

" John Rishton™ ] : 51 = . .51 - . 145 : - : 145
Hein Schumacher® 31 - 31 — ’ — C -
Feike Sijbesma® . . 135 1 136 13¢ - 134
Total'?. i . 2,071 14 " 2,185 T 1,935 — 1,935

(@) This includes fees received from Unilever for 2021 and 2022 respectively. Inctudes basic Non-Executive Director fee and committee chairship and/or membership. Where
relevant, amounts for 2021 have been translated into euros using the average exchange raté over 2021 (€1 = £0.8605). Amounts for 2022 have been translated into
euros using the average exchange rate over 2022 (€1 = £0.8510).

(b) The only benefit received relates to travel by spouses or partners where they are invited by Unilever. There was no travel by the spouses or partners in 2021 due to the
Covid pandemic.

(¢) Chair, Chair of the Nominating and Corporate Governance Commlttee and member of the Compensotlon Committee.

{d) Retired from the Board at the May 2022 AGM.

(e) Stepped down from the Board and Chair of the Compensation Committee on 18 Februury 2021.

{f) - Member of the Audit Committee.

(g) Appointéed to the Board with effect from 1 November 2021 and became Chair of the Audit Committee on 4 May 2022

(h) Senior Independent Director and member of the Nominating and Corporate Govemqnce Committee from the May 2021 AGM and Chcur of the Compenscmon
Committee from 18 February 2021.

(i) Mempber of the Audit Committee.

. (i) Member of the Compensation’ Commlttee and Nommcmng and Corporate Governance Commiittee ond oppomted to the Board with effect from 1 November 2021.
(k) Chair of the Corporate Responsibility Committee. .

() Member of the Corporate Responsibility Committee. Stepped down as Senlor Independent Director from the Moy 2021 AGM

(m) Appointed to the Board and member of the Compensation Committee with effect from 20 July 2022.

(n). Retired from the Board at the May 2022 AGM.

(o) Appomted to the Board and member of the Audit Committee with effect from 4 October 2022.

(p) Member of the Corporate Responsibility Committee and Nominating and Corporate Governance Committee.

(q) Inaddition, Marjin Dekkers received benefits of €24,500 in 2022 related to spouse/partner travel to attend an event postponed from before his retirement in May 2020
due to Covid.

We do not grant our Non-Executive Directors any personol loans or guarantees or any variable remuneration, nor are they
entitled to any severance payments.
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Percentage change in remuneration of Non Executlve Directors

" The table below shows the f|ve -year hlstory of year-on-year percentage change for fees and other benefits for the Non- Executlve
Dlrectors who were Non- Executlve Directors at any point during 2022. '

} Total Remuneration®® L.
% change from % change from % change from % change from % change from

Non-Executive Director X 2021 to 2022 2020 to 2021 2019to 2020 . 2018 to0 2019 2017 to 2018
Nils Andérsen® K ' , 50 < =30 2539 69.2 16.1
Laura Cha" ' : . -635 T 23 108 .- 52 7.5
_Judith Hartmann' * ' R i - 1.6 . 30 114 141 .- - 143
Adrian Hennah® ' R : 566.7 00 © .00 " 00 0.0
Andrea Jung™®. ) oo1Ma 328 1.8 51.3 0.0
Susan Kilsby"” 222 -3.0 144.0 00 - - 00
Ruby Lu® * . - . o 569.6 00, ', - 0.0 - 0.0 0.0
Strive Masiyiwa B 07 . -3.0 09 . 61 18.0
Youngme Moon™ . : . 20.5 214 -0.8 15.0 427
- Nelson Peltz" < 00 - - 00: . - 00 . 00 ' 0.0
John Rishton? . ' ‘ , -64.8 30 -109 . 17.5 126
Hein Schumacher® . o . ' : 0.0 0.0 : 0.0 0.0 0.0
Feike Sijbesma ] . o 1.5 -3.0 T -09 3.0 6.3

(a) Non-Executive Directors receive an annual fixed fee and do not receive any Company performance-related payment. Therefore, the year-on-year % changes are mainly
due to changes in committee chair or memberships, mid-year appointments of Non-Executive Directors, fee increases as disclosed in applicable directors’
remuneration reports, travel costs and changes in the average sterling: euro exchange rates. The only benefit received relates to travel by spouses or partners where
they are invited by Unilever. There was no travel by the spouses or partners in 2020 or 2021 due to the Covid pandemic.

. (b) Nils Andersen became Chair in November 2019, hence his larger % increase from 2019 to 2020.

{c) Retired from the Board at the May 2022 ACGM.

(d) Appointed to the Board with efféct from 1 November 2021 and became Chair of the Audit Committee on 4 May 2022.

{e), Senior Independent Director and member of the Nominating and Corporate Governance Commmee with effect from May 2021 AGM and Chcurof the Campensatlon

. Committee from 18 February 2021.

{f) Susan Kilsby joined Unilever in August 2019 and therefore her change from 2019 to 2020 shows a larger % chunge than for a usual mid- -year joiner.

(g) Member of Compensation Committee and Nominating and Corporate Governance Committee and appomted to the Board with effect from 1 November 2021.

(h) Stepped down as Senior Independent Director with effect from May 2021 AGM. .

(i) Member of the Compensation Committee and appointed to the Board with effect from 20 July 2022.

() Retired from the Board at the May 2022 AGM.

(k} Member of the Audit Committee and appointed to the Board with effect from 4 October 2022.

Non Executive Dlrectors interests in shares (Audited)

Non-Executive Directors are encouraged to build upa personal shareholding ‘of.at least 100% of their annual fees over the five
years from appointment. The table shows the interests in Unitever PLC ordinary shares as at 1 January 2022 and Unilever PLC
ordinary shares as at 31 December 2022 of Non-Executivé Directors and their connected persons. This is set against the minimum
shareholding recommendation. There has been no change in these interests between 1 January 2023 and 21 February 2023,
other than the following transactions carried out by Trian Fund Management as a connected person of Nelson Peltz: (i) sale

‘of 1,661,153 PLC GBP shares by certain funds managed by Trian Fund Management for portfolio management purposes on

15 February 2023 at a weighted average share price of £42.60; (ii) distribution in kind of 1,012,346 PLC GBP shares by a fund
managed by a subsidiary of Trian Fund Management on 16 February 2023, made in connection with the wind- -up of the fund

and a related vehicle; and (iii) acquisition of 822 PLC GBP shares distributed by a fund managed by a subsndlary of Trian Fund
Management on 16 February 2023

Actual share

_ ownershipasa %

Shares held at . . ’ of NED fees

. 31 December - Shares held at (asat 31

Non-Executive Director . . . Share type ) 2022 Share type 1 January 2022 " December 2022)

Nils Andersen . L " PLC 21,014 . PLC 21,014 130

Laura Cha®® B 4 K _ PLC - 3,518 PLC 3,518 334

Judith Hartmann o . PLC . 2,500 . PLC 2,500 93

Adrian Hennah ' o . PLC 4,000 PLC ' — 136

Andrea Jung T ) : PLC " 4,576 PLC ’ 4,576 109

susanKilsby = - o : ’ s "PLC 2,250 - PLC 2,250 84

Ruby Lu ' ' , PLC — PLC - .. 0

Strive Masiyiwa o e ‘ - PLC © 3,530 PLC ] 3,010 ©124

Youngme Moon ’ . : ' . ELC ADS 3,500 - PLCADS 3,500 141

Nelson Peltz® _ ’ _ PLC - 39,167,999 A n/a : n/a 3,440,770
John Rishton®® . PLC " 6,596 PLC - 6,596 614

" Hein Schumacher® ' ) PLC - n/a - ‘nfa -’ .0

_Feike Sijbesma . : PLC __10,000 PLC - 10,000 - - 351

(@) Retired from the Board at the May 2022 AGM. Shares held as at 4 May 2022 . .
(b) Appointed with effect from 20 July 2022. Share ownership also includes shares held by Trlan Fund Management asa cannected person. . '
(c) Retired from the Board at the May 2022 AGM. Shares held asat 4 May 2022. .

. (d) Appointed with effect from 4 October 2022.
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Non-Executive Directors' letters of appointment

All Non-Executive Directors were reappointed to the Board at the 2022 AGM®@

Non-Executive Director . Date first appointed to the Board Effective date of current appointment®
Nils Andersen o _30April 2015 4 May 2022
T 15May2013 e = S
Judith Hartmann ' ' 30 April 2015 . 4May 2022
Adrian Hennah ) 1 November 2021 4 May 2022
Andrealung . 3May2018 ~ 4May2022
Susan Kilsby ‘ » 1 August 2019 ~ 4May2022
Ruby Lu » 1 November 2021 4 May 2022
Strive Masiyiwa ' 21 April 2016 ’ " 4May2022
"Youngme Moon 21 April 2016 ’ 4May 2022
Nelson Peltz 20 july 2022 ' o 20 July 2022
John Rishton 15May 2013 o n/a
Hem Schumacher . . 7 o : 4 o:tober 2022 ’ 4 October 2022
eie Siibeoma e e e e e e e+t e 2 i INovamberzotd T e s

(a) With the exception of Nelson Peltz and Rein Schumacher who were appointed by the Board with effect from 20 July 2022 and 4 October 2022 respectively and
appointments to be confirmed at the 2023 AGM and Laura Cha and John Rishton who retired as Directors at the 4 May 2022 AGM. The unexpired term for all Non-
Executive Directors’ letters of appointment is the period up to the 2023 AGM, as they all, unless they are retiring, submit themselves for annual reappointment.

Other disclosures related to Directors' remuneration (Unaudited)

Unilever regularly looks at pay ratios throughout the Group, and the pay ratio between each work level (WL in the table below),
and we have disclosed this for a number of years. The table below provides a detailed breakdown of the fixed and variable pay
elements for each of our UK work levels, showing how each work level compares to the CEO and CFO in 2022 (with equivalent
figures from 2021 included for comparison purposes).

CEO/CFO Pay Ratio Compc{rison (split by fixed/variable pay)

wL1 [Ceo=77.7xwWL1|cFO=546xWL1
[ ceo = 88.3 xWL1 |CFO =623 x WL1

w2 [ cEO = 43.8 x WL2 | CFO = 30.8)x WL2
[Jceo =493 x Wiz | CFO = 34.8x WL2
wis [ T]ceO =188 X WL3| CFO = 13.2x WL3
[Jceo=20.4xWe3|CFO=14.4 x WL3
wia [1] ceo={9.0x WL4 | CFO = 6.3 x WL4
T ] ce0={10.0 xWL4 | CFO=7.0x WL4

WLS I ] CEO=3.8 X WL5 | CFO = 35 x WLS
[ T JCEO=43xWL5|CFO=3.0xWLS

WwL6 I ] CEO = 1.5 x WL6 | CFO = 1.1 x WL6
1 ] CEO = 1.7 xjWL6 | CFO = 1.2 X WLE
CEO = 1.8 x CFO
cFo — ]
| ]cEO=1.4x CFO
T ]
CEO
L ]

€0m €1m €m - €3m €4m €5m €6m €7m €8m €9m €10m €11m €12m

02022 fixed 02022 Variable D 2021 Fixed 02021 Variable

Figures for the CEO and CFO are calculated using the data from the Executive Directors’ single figure table on page 115. The
year-on-year comparison reflects an increase in total compensation for the Executive Directors in 2022 following a higher
performance outcome for annual bonus in 2022. Executive Directors have a higher weighting on performance-related pay
compared to other employees. The numbers are further impacted by fluctuation in the exchange rates used to convert pay
elements denominated in pounds sterling to euros for reporting purposes and not including employees in the Netherlands
following Unification. Where relevant, amounts for 2021 have been translated using the average exchange rate over 2021
(€1 = £0.8605), and amounts for 2022 have been translated using the average exchange rate over 2022 (€1 = £0.8510).

Annual bonus and LTI for the UK employees were not calculated following the statutory method for single figure pay. Instead,

variable pay figures were calculated using: :

=« target annual bonus values multiplied by the actual bonus performance ratio for the respective year (dlsregardmg personal
performance multipliers, which equal out across the population as a whole); and

» MCIP values calculated at an appropriate average for the relevant work level of employees, i.e. an average 20% investment of
bonus for WL2 employees 45% for WL3 employees; 60% for WL4-5 employees and 100% for WL6 employees, multlplled by the
actual MCIP business performance ratio.

Fixed pay figures reflect all elements of pay (including allowances) and benefits paid in cash.

.
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CEO pay ratio comparison

The table below is included to meet UK requirements and shows how pay for the CEO compares to our UK employees at the
25th percentile median-and 75th percentlle

Median

Year - R 25th percentile . percentile '75th percentile Mean pay ratio
Year ended 31 December 2022 Salary: £36,802 £44,478. £60,788
Pay and benefits ’ ‘ o .
(excluding pension): £49,868 £61,553 £93,612 X
) - Pay ratio (Option A): - 92:1 75:1 49:1 631
Year ended 31 December 2021 : Salary n £34,560 .  £42,668 £58,869
Pay-and benefits . .
(excluding pension): : £48,229 . £60,306 £90,335 .
. . . Pay ratio (Option A): : 87:1 70:1 47:1 . 63:1
Year ended 31 December 2020 Salary: o . £34298  £41,010 R £55,000 b
: Pay and benef'ts . o
(excluding penswn): £45,713 £55,751 . £80,670
. R - Pay ratio (Option A): ] A 55:1 BEES 50:1
Year ended 31 December 2019 : Salary: C £38,510 ' £45,154 . £59,988
: : Pay and benefits
(excluding pension): : . £50,689 £61,086 £87,982
Pay ratio (Option A): T 83:1 69:1 . © 481 51:1

Figures for the CEO are calculated using the data from the Executive Directors’ single flgure table on page 115 translated into
sterling usmg the average exchange rate over 2022 (€1 = £0.8510).

Option A was used to calculate the pay and benefits (including pension) of the 25th percentile, mednan and 75th percentlle
UK employees because the data was readily available for all UK employees of the Group dnd Option A is the most accurate
method (as it is based on total full-time equivalent total reward for all UK employees for the relevant financial year). Figures
are calculated by reference to 31 December 2022, and the respective salary and pay and benefits figures for each quartlle are.
setoutin the table above. Full-time equivalent figures are calculated on a pro-rated basis.

Variable pay fgures for the UK employees are calculated on the basis set out in the paragraph for other work levels below
the ‘CEO/CFO pay ratio comparison’table. The reason for this is it would be unduly onerous to recalculate these Fgures when,
based on a sample, the impact of such recalculatlon is expected to be minimal.

The mean pay ratio has remained the same for 2022 as the average total remuneration for all UK employees mcreased at
a similar rate to that of the CEO. Both the CEO's total remuneration and the average total remuneration for UK employees
increased by around 9%. The median ratio is considered to be consistent with the pay, reward and progression policies within
Unitever as the Remuneration Policy is applicable across our 14,000+ managers throughout the whole business worldwide.

Additionally, we are required to show additional disclosures on the rates of change in pay year on year. The pay ratios set
out above are more meaningful as they compare to the pay of all of our UK employees. By contrast, the regulations require
us to show the percentages below based on employees of our PLC top company only, which forms a relatively small and
unrepreséntative proportion of our total UK workforce. So, whilst operationally we may pay greater attention to our internal pay
. ratios (included above in.the ‘CEQ/CFO pay ratio comparison’ table), these required figures are set out on the following page. - -
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Percentage chdnge in remuneration of Executlve Directors (CEO/CFO)

The table below shows the flve-year history of year-on-year percentage change for. fixed pay, other benefits (excludlng penswn)
and bonus for the CEO, CFO and PLC's employees (based on total futl-time equivalent total reward for the relevant financial
year) pursuant to UK requirements. The respective changes in percentages in fees for our Non-Executive Direéctors-are included
in the table ‘Percentage change in remuneration of Non-Executive Directors’ on page 126.

Other benefits

(not Including

: : . ' Fixed pay . pension)

" % change from 2021 to 2022 . CEQW@® i < , . 1.8% . 34.2%
cro™9 . S R S 17% ©2.1%

_ PLC employees®. o -4.3% 7.4%

% change from 2020 to 2021 CcE0™® ' - 1.7% 35.7%
: CFO " : . : 1.8% 23.7%

PLC employees® - . . -193% 22%

%change from2019t02020° . CEO®® ‘ - 4.0%  366%
’ ' crFo® B » o 3.0%. . 40.7%
PLC employees™ . ‘ 1.7% 30.2%

% change from 2018 t0 2019 * . CEO® R : i -9.5%. - -923%
' : cro® _ . 42% . 48%

. . PLC employees® : . 15.0% -5.2%

% change from 2017 to 2018 CEO™@ Co . 11.3% o -192%
) : CFO®. - - . . 4 . 82% 8.3%

PLC employees” . ' ) 8.4% -5:0%

(a) Calculated using the data from the Executive Directors’ single figure table on page 115 (for information on exchange rates, please see the footnotes in that table).

- . {b) Theincrease in fixed pay for the CEO in 2022 reflects pay on 31 December 2022, compared to the amount in the 2021 single figure table, which included a pay increase’

awarded from 1 July 2021. The increase in benefits is due to increased insurance premiums, fluctuation in exchange rates and payment of legal fees associated with
the resignation of-role of CEO. As a resuit of a higher formulaic outcome for the 2022 bonus, the bonus increased compared to the previous year (2021). Conversely, .’

a lower formulaic outcome for the 2020 bonus resulted in the bonus from 2019 to 2020 decreasing. As at 1 January 2020, the tax gross-up has been added in the cost
instead of in base salary and therefore the other benefits increased from 2019 to 2020 compared to prior years. As at 1 January 2019, Alan Jope succeeded Paul Polman
as CEO and therefore the CEO remuneration from 2018 to 2019 decreased compared to priar years as Alan Jope's fixed pay was set at a level lower than Paul Palman’s.

"(c) Theincrease in fixed pay for the CFO in 2022 reflects pay on 31 December 2022, compared to the amount in the 2021 singte figure table, which included a pay increase

awarded from 1 July 2021. The increase in benefits is due to increased insurance premiums and fluctuation in exchange rates. As a result of a higher formulaic
- outcome for the 2022 bonus, the bonus increased compared to the previous year {2021). Conversely, a lower formulaic outcome for the 2020 bonus resulted in the
bonus from 2019to 2020-decreasing. As at 1 January 2020, the tax gross-up has been added in the cost lnsteod of in base salary and therefore the other benefits
increased from 2019 to 2020 compared to prior years.
(d) Forthe PLC employees, fixed pay numbers include cash-related benefits employees receive as part of their total compensation, to ensure we can accurately compare -
fixed pay for them against that of the CEO and CFO. Such cash-related benefits include acting-up atlowance, transport allowance, and fixed pay protection allowance. .

Figures are also affected by changes in the average sterling: euro exchange rates, as well as chunges in the number of employees, includmg changes.in ULE
membership. . .
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Relative importance of spend on pay

The chart below shows the relative spend on pay compared with dividends paid to Unilever shareholders and underlying
earnings. Underlying earnings represent the underlying profit attributable to Unilever shareholders and provides a good
reference point to compare spend on pay. The chart below shows the percentage of movement in underlying earnings,

dividends and total staff costs versus the previous year.

[ -4.099
Underlying T ] T i T -
earnings® I~
. 4.7%)
\.
4
-21.5%)
Dividendsand |~ T T - _
share buyback®
[ 73.9%)
- ~
L . 14.0%
Totat | | | | 1 |
staff costs [~
. ) 0.9%)
) n ] | | |
€0m €1,000m €2,000m é3,900m €4,000m - €5,000m €6,000m €7,000m €8,000m
w2022  ®2021

{a@) In calculating underlying profit attributable to shareholders net prof‘t attributable to shareholders is adjusted to eliminate the post-tax impact of non-underlylng
items in operating profit and any other significant unusual terms within net prof't but not operating profit (see note 7-on page 171 for details).

(b) Includes share buyback of €1,509m in 2022 und €3,018min 2021.

CEO single flgure ten-year hnstory

The table below shows the ten-year history of the' CEO single figure of total‘remuneragion:

2013 2014

2016 2017 © 2018 2019 2020 2021 2022

CEO single figure of total remuneration g . . )

(€000) 7,740 9,561 8,370 11,661 11,726 4,894 3,447 4,890 5,395
Annual bonus award rates against - ’ .

maximum opportunity T 78% 66% 92% 100% 51% © 55% 32% © 54% 89%
GSIP performance shares vesting rates .

against maximum opportunity 64% 61% 35% 74% 66% 60% n/a n/a "~ h/a
'MCIP matching shares vesting rates against : T

maximum opportunity " n/a 81% 47% 99% - 88% n/a 42% 44% -  35%

Ten-year historical Total Shareholder Return (TSR) performance -

The graph below includes growth in the value of a hypothetlcal £100 mvestment over ten years' FTSE 100 comparison based on

30-trading-day average values..

The table below shows Unilever’s performance against the FTSE 100 Index, WhICh is the most relevant index in'the UK where we

have our principal listing. Unilever is a constituent of this mdex
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Teh-year historical TSR performance
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Serving as a Non-Executive Director, on the board of another company

Unilever recognises the benefit to the individual and the Group of senior executives acting as directors of othér companies in

“terms of broadening Directors’ knowledge and experience, but the number of outside directorships of listed companies is
generally limited to one per Executive Director. The remuneration and fees earned from that partlculqr outsrde listed directorship
may be retained (see ‘Independence and Conflicts’ on page 88 for further details).

For the reason above, Graeme Pitkethly is permitted to be a Non-Exec'utlve Director of _Pe_arson plc since 1 May 2019.In 2022, he
received an annual fee of €115,404 (£98,208) (2021: €108,077 (£93,000)) (of which 25% of his basic fee was delivered in Pearson
shares in accordance with Pearson’s remuneration policy) based on an-average exchdnge rate over 2022 of €1 = £0.8510. Figures
for 2021 have been translated in euros based on an average exchange rate over 2021 of €1 = £0.8605.

Shareholder voting

Unilever remains committed to ongoing shareholder dialogue and takes an active interest in voting outcomes. In the event of a
substantial vote against a resolution in relation to Directors’ remuneration, Unilever would seek to understand the reasons for
any such vote and would set out in the following Annual Report and Accounts any actions in response toit. The followmg table
sets out actual votmg in respect of this and the prevnous report .

l Voting outcome Lo : - ¥ . For Against Withheld
2021 Directors' Remuneration Report (2022 AGM) o : .
(excluding the Directors' Remuneration Policy) . . : 92.52% ) 7.48% . 4,585,321

_ 2021 Directors' Remuneration Policy (2021 AGM) : ) 9351% . . 649% . 8,161,369

The DRR has been qpproved by the Board, and sngned on its behalf by Maria varsellona, Chief Legal Offlcer and Group Secretary.

Unilever Annual Report and Accounts 2022 | Governance * ’ . ’ . 131



134 -

135

150.

154
. 206
- 209
214
225

226

Financial statements

Statement of Directors’ responsibilities
KPMG LLP's Independent Auditor’s Report
Consolidated Financial Statements Unilever Group

'Notes to the Consolidated Financial Statements Unllever Group

Company Accounts Unitever PLC .

Notes to the Company Accounts Umlever PLC

Group Companies :
Shareholder information: financial calendar .
Additional Information for US Listings Purposes



Statement of ,Directors."-.re'sponsibil‘ities°

Annual accounts

The Directors are responsible for preparing the Annual Report and
Accounts in accordance with applicable law and regulations. The
Directors are also required by the UK Companies Act 2006 to prepare
accounts for each financial year which give a true and fair view of the
state of affairs of the Unilever Group and PLC as at the end of the
_financial year and of the profit or loss and cash flows for that year.

The Directors consider that, in preparing the accounts, the Group and
PLC have used the most appropriate accounting policies, consistently
-applied and supported by reasonable and prudent judgements and
estimates, and that all international financial reporting standards
(IFRS) as issued by the International Accounting Standards Board (IASB),
and UK-adopted international accounting standards, which they
consider to be applicable have been followed. The Directors are
responsible for preparing the Annual Report and Accounts including the
consolidated financial statements in the European single eleéctronic
format in accordance with the requirements as set out in Commission

Delegated Regulation (EU) 2019/815 with regard to regulatory technical

standards on the specification of a single electronic reporting format.

The Directors have responsibility for ensuring that PLC keep accounting
records which disclose with reasonable accuracy their financial position
and which enable the Directors to ensure that the accounts comply
with all relevant legislation. They also have a general responsibility

for taking such steps as are reasonably open to them to safeguard

the assets of the Group, and to prevent and detect fraud and other
irregularities. - .

This statement,-which should be read in conjunction with the
Independent Auditor's Report, is made with a view to distinguishing for
shareholders the respective responsibilities of the Directors and of the
audltors in relation to the accounts.

A copy of the financial statements of the Unilever Group is placed on
our website at www.unilever.com/investorrelations. The maintenance
and integrity of the website are the responsibility of the Directors, and
the work carried out by the auditors does not involve consideration of
these matters. Accordingly, the auditors accept no responsibility for
any changes that may have occurred to the financial statements since
they were initially placed on the website. Legislation in the UK and the
Netherlands governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Independent auditors-and disclosure of
information to auditors

UK law sets out additional responsibilities for the Directors of PLC
regarding disclosure of information to auditors. To the best of each

of the Directors’ knowledge and belief, and having made appropriate
enquiries, all information relevant to enabling the auditors to provide
their opinions on PLC’s consolidated and parent company accounts
has been provided. Each of the Directors has taken all reasonable
steps to ensure their awareness of any relevant audit information

and to establish that Unilever PLC's auditors are aware of any

such information.

Directors’ responsibility statement

Each of the Directors confirms that, to the best of his or her knowledge
s The Unilever Annual Report and Accounts 2022, taken as a whole, is
fair, balanced and understandable, and provides the information
necessary for shareholders to assess the Company'’s position and

performance, business model and strategy;

s The financial statements which have been prepared in accordance
with international financial reporting standards (IFRS) as issued by
the International Accounting Standards Board (IASB), and UK-
adopted international accounting standards give a true and fair view
of the assets, liabilities, financial position and profit or loss of the
Company and the undertakings included i inthe consolrdatuon taken
as a whole; and

s The Strategic Reportincludes a fair review of the development and
‘performance of the business and the position of PLC and the
undertakings included in the consolidation taken as a whéle,

-together with a description of the prmcupal risks and uncertainties -
that they face.

The Directors and'their roles are listed on pages 80 to 81.

Going concern

The activities of the Group, together with the factors likely to affect its

. future development, performance, the financial position of the Group,

its cash flows, liquidity position and borrowing facilities are described
on pages 1 to 59. In addition, we describe in notes 15 to 18 on pages 181
to 196 the Group's objectives, policies and processes for managing its
capital; its financial risk management objectives; details of its financial
instruments and hedging activities, and its exposures to credit and
liquidity risk. Although not assessed over the same period as going
concern, the viability of the Group has been assessed on page 76.

The Group has considerable financial resources together with
established business relationships with many customers and suppliers
in countries throughout the world. As a consequence, the Directors
believe that the Group is well placed to manage its business risks
successfully for at least 12 months from the date of approval of

the financial statements.

After making enquiries, the Directors consider it appropriate to adopt
the going concern basis of accounting in preparing this Annual Report
and Accounts.

Internal and disclosure controls and procedures

Please refer to pages 68 to 75 for a discussion of Unilever's principal risk
factors and to pages 67 to 76 for commentary on the Group’s approach
to risk management and control.
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KPMG LLP’s Ihd'epehdent Auditor’'s Report

Our opinion is unmodified

-

In our opinion: . :

« the financial statements of Unilever PLC give a true and fair view of the state of the Group's and of the Parent Company's affairs as at
31 December 2022, and of the Group’s profit for the year then ended; , . L .

= the Group financial statements have been properly prepared in accordance with UK-adopted international accounting standards;

= the Parent Company financial statements have been properly prepared in accordance with UK-adopted international accounting standards
as applied in accordance with the provisions of the Companies Act 2006; and

= ‘the Group and Parent Company financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

What our opinion covers

We have audited the Grdup and Parent Company financial statements of Unilever PLC (“the Company”) for the year ended 31 December 2022
(FY22) included in the Annual Report and Accounts, which comprise: -

Group (Unilever PLC and its subsidiaries) " Parent Company (Unilever PLC)

s Consolidated income statement; : » Income statement,

» Consolidated statement of comprehensive income; » Statement of comprehensive income;

» Consolidated statement of changes in equity; » Statement of changes in equity;

s Consolidated balance sheet,; : » Balance sheet; | .

e Consolidated cash flow statement; and . « Statement of cash flows; and

= Notes 1to 27 to the consolidated financial statements, including the « Notes 1 to 16 to the Company Accounts, including the accounting

accounting information and policies in note 1. information and policies on page 209.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our responsibilities are
described below. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion. Our audit opinion
and matters included in this report are consistent with those discussed and included in our reporting to the Audit Committee (“AC").

We have fulfilled our ethical responsibilities under, and we remain independent of the Group in accordance with, UK ethical requirements including
the‘FRC Ethical Standard as applied to listed public interest entities. ’

Overview of our Audit

Factors Driving our view Following the conclusion of our FY21 audit, and Key Audit Matters VsFY21 Item
of risks . cpnsidering developments qffectir)g the Group  “pavenue Recognition - P 41
since then, we have updated our risk Discounts : .
assessment. - —
. . Indirect tax contingent liabilities PES 42
It was a year marked by high commodity and in Brazil
other input cost inflation affecting many | e beidian - -
countries the Group operates and sells in. Price (’;KZS;T;;“S In subsidiaries + 43

increases and the impact on volumes sold,
together with the broader impact on margin N
and operating profit were areas considered

during this risk assessment. We continue to

have a focus on revenue recognition and the

recognition of discounts (which is netted

against revenue) as a Key Audit Matter (see

4.1 below).

During these periods of unprecedented
commodity price inflation, the Group also made
changes to its organisational model, with the
Compass organisation change effective on 1
July 2022. In our audit and communications with
the'AC we considered if the change impacted
the Group's financial processes, controls and
reporting. Areas considered included reporting
segments and the restatement of historic
information (see note 2 on page 155), changes
in the management structure and any impact
on financial controls, as well as the
determination of Cash Generating Units (CGUs)
_and subsequent impairment testing (see note 9)
onpage171.

We have not observed a change in the risk
associated with the Indirect tax contingent
liabilities in Brazil, as further discussed in
4.2 below.

As the Group disposed of the ekaterra Assets
Held for Sale.at the end of FY21 on 1 july 2022, a
- profit of €2.3bn was realised. The Assets Held for
Sale has appropriately been derecognised and
we no longer have a Key Audit Matter over the
complexity involved over its recqgnition.
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Independent Auditor's Report

Overview of our Audit , . ,

Audit Committee
Interaction

During the year, the Audit Committee met 8 times. KPMG are invited to attend all Audit Committee meetings and are
provided with an opportunity to meet with the Audit Committee in private sessions without the Executive Directors

being present. For each Key Audit Matter, we have set out commumcatnons with the Audit Commlttee in section 6,
including matters that required particular judgement for each. .

. The matters included in the Audit Committee Chair's report on page 100 are materially consistent W|th our

observations of those meetings.

We have fulfilled ouf ethical responsibilities and
remain independent of the Group in
accordance with UK ethical require_ments,
including the FRC Ethical Standard as applied to
listed public interest entities.

OurIndependence

Apart from the matters noted- below we have
not performed any non-audit services during
the financial year ended 31 December 2022 or
subsequently whuch are prohlblted by the FRC
Ethical Standard.

During 2023 we identified that certain KPMG
member firms had provided preparation of
local GAAP financial statement services and, in

- some cases, foreign language translation of
those financial statements over the period 2015
to 2022 to some group entities. Some of these -
entities are and have been in scope for the .
Group audit. The services, which have been
terminated, were administrative in nature and
did not involve any management decision-
making or bookkeeping. The work had no direct

. orindirect effect on Unilever PLC's consolidated
financial statements. :

In our professional judgment, we confirm that
based on our assessment of the breach, our
integrity and objectivity as auditor has not been
compromised and we believe that an objective,
reasonable and informed third party would
conclude that the provision of these services
would not impair.our integrity or objectivity for
any of the impacted financial years. The Audit
Committee have concurred with this view.

Audit tenure

We were first appointed as auditor by the
shareholders for the year ended 31 December
2014. The period of total uninterrupted
engagement is for the 9 financial years ended
31 December 2022.

Following a competitive tender process
undertaken in FY22, the Board of Unilever has
announced its intention to reappoint KPMG as
its'external auditor for the financial year end 31
December 2024, subject to shareholder
approval at its 2024 Annual General Meeting.

The Group engagemeént partner is réquired to
rotate every 5 years. As these are the second set
of the Group's financial statements signed by

Jonathan Mills, he will be required to rotate off '

after the FY25 audit.

The average tenure of partners responsible
for component audits as set out in section 7
below is 3 years, with the shortest being 1 and
the longest being 7.,

-€23m*

* Total audit fee
includes 0.4m

. related to non-
statutory audit

Total audit fee

Audit related fees

€0.2m

Other services €0.4m -
“"Non-audit fee as a % of totalaudit and nudlt

related fee % 2% K
Date first appointed 14 May 2014
Uninterrupted audit tenure 9years
Tenure of Group engagement partner 2 years
Average tenure of component signing partners

3 years
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Independent Auditor's Report

Overview of our Audit , ’ ' .
Materiality - ’ .The scope of our work is influenced by our "’ : '

(Item 6 below) view oAf mageriality and our assessgd risk of ] Materiality levels used in our audit
. material misstatement.

We have determined overall materiality for 400 —

the Group financial statements as a whole 380 380 ) . :
at €380m (FY21: €380m) and for the Parent : : . ~
Company financial statements at £296m (FY21 . : 348 344 " '
£296m). L

Consistent with FY21, we determined that :
normalised Group profit before taxation 300 — 28572857
remains the benchmark for'the Group as it
is most appropriate and reflective of the

business, béing a profit seeking company.

296 296

To reflect the Group's profit before tax from
continuing operations, we have normalised th:
profit before tax benchmark by excluding the .
€2.3bn profit from the sale of ekaterra. -

As such, we based ouAr'Group materiality on
normalised Group profit before taxation of
€7.9bn, of which it represents 4.8% (FY21: 4.4%).

Materiality for the Parent Company financial
statements was determined with reference to ¢
benchmark of the Company total assets of
which it represents 0.4% (FY21: 0.4%).

Consistent with FY21, we determined that total .
assets remains the benchmark for the Parent 0 | =
Company as it is most appropriate and L Group. GPM HCM PLC Lcm AMPT
reflective of the business, being a holding O FY21 (m) D FY22(m)

company. . :

o — | - H | -

20 20

Group Group Materiality (Em)
GPM Group Performance Materiality (€m)
: . . HCM Highest Component Materiality (€m)
- - T PLC Parent Company Materiality (Em)
) ’ o S LcM Lowest Component Materiality (Em) .-
» . ’ AMPT  Group Audit Misstutenjent Posting Threshold (€m)
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Independent Auditor's Report ’ . - .

Overview of our Audit

Group scope We performed our risk assessmentand . o : ) . . R

(item 7 below) planning procedures to determine which of the B Coverqge.of Group financial statements
Group’s components are likely to include risks of . C :
material misstatement to the Group financial . . Profit before tax (71%)

statements, the type of procedures to be
performed at these components and-.the extent:
of involvement required from our component
auditors around the world.

29%

We scoped:

‘s Two components (Hindustan Unilever Limited
(india) and Conopco Limited (linited States)) . .
as individually financially significant and L 54% °
subject to full scope audits; .

= 12 further components subject to full scope
qudlts but not mlendually financially
significant;

s 23 components subject to ‘audit of specific
account balance’ to obtain further audlt
coverage.

17%

O Fult scope audits
O Audits of one or more account balances .
O Risk assessment analytical procedures at group level

- Certain Group transactions originate in various
countries and are processed in the Group's
operating centres in China, India, Mexico,
Philippines and Poland. We have established
audit teams to perform centralised testing on -
behalf of our component teams in these : s
locations. We tested the relevant key controls . . Total assets (80%)
that operate in these centres. Other procedures .

‘that were performed centrally are set out in
more detail in Section 7 below.

In addition, we performed Group level analysis
on the remaining out-of-scope components

to determine whether risks of material
misstatement existed in those components and
planned audit responses thereto.

We consider the scope of our audit, as dgreed
with the Audit Committee, to be an appropriate
basis for our audit opinion.

O Full scope audits

D Audits of one or more account balances

[ Risk assessment analytical procedures at group level
O In scope tested centrally

‘Revenue (76%)

i A C ' 24%

. . 53%

D Full scope audits
O Audits of one or more account balances
D Risk assessment analytical procedures at group level
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Independent Auditor's Report

‘ Overview of our Audit

The impact of climate In plannmg our aud|t we consndered the potential impacts of risks arising from climate change on the Group's
changeonouraudit ~  business and its financial statements. The Group has set out its targets under its Climate Transition Action Plan
’ " (CTAP) to reduce operational emissions by 100% by 2030; with an interim goal to achieve a 70% reduction by 2025
against a 2015 baseline, to halve the full value chain emissions of its products on a per consumer use basis by 2030
against a 2010 baseline and to achieve net zero emissions covering Scope 1, 2 and 3 emissions by 2039. Detailed
‘information is provided in the Strategic Report on page 40 and in the CTAP and TCFD sections on pages 42 to 51.

Whilst the Group has set these targets, in note 1 to the Consolidated Financial Statements the Directors have

stated that they have considered the impact of climate change risks and identified goodwill and indefinite-life
intangibles, property, plant and equipment and defined benefit plan assets as balance sheet line items that could
potentially be significantly impacted. They have reviewed these line items in detail and concluded that the Impact of
climate related risk is immaterial due to mitigation actions taken against those risks. Therefore, they do not believe
that there is a material impact on the financial reporting judgements and estimates and as a result the valuations of
the Group’s assets and liabilities have not been significantly impacted by these risks as at 31 December 2022.

As a part of our audit we have performed a risk assessment to determine if the potential impacts of climate change
may materially affect the financial statements and our audit. We did this by making inquiries of management

and inspecting internal and external feports in order to independently assess the climate-related risks and their
potentlal impact. We held discussions with our own climate change professionadls to challenge our risk assessment.

The most likely potentlal impact of climate risk and plans on these financial statements would be on the forward-
looking assessments of long-term assets.

We have considered the sensitivity of the assumptions used in the impairment testing of goodwill and indefinite-

life intangible assets. The outcome of the impairment tests are not considered to be sensitive. As a result of this, and
the relative size of other long-term assets which could be impacted by climate change risks, we determined that
climate related risks did not have a significant impact on our audit and there is no significant impact of these risks on
our Key Audit Matters.

We have also read the Group's disclosures of climate related information in the Strategic Report and consndered
consistency with the financial statements and our audit knowledge

Going concern, viability and principal risks and uncertainties

The Directors have prepared the financial statements on the going concern basis as théy do not intend to liquidate the Group or the Parent
Company or to cease their operations, and as they have concluded that the Group'’s and the Parent Company’s financial position means that this is
realistic. They have also concluded that there are no material uncertainties that could have cast significant doubt over their ability to continue as a
going concern for at least a year from the date of approval of the financial statements (“the going concern period”).

Going concern

We used our knowledge of the Group, its industry, and the general Our conclusions
economic environment to identify the inherent risks to its business model
and analysed how those risks might affect the Group’s and Company’s’
financial resources or ability to continue operations over the going
concern period. The risks that we considered most likely to adversely
affect the Group’s and the Company’s available financial resources over
this period were: :
= Commodity inflation and pricing

= Landing Pricing and Volume Sensitivity

= We consider that the directors’ use of the going concern basis
of accounting'in the preparation of the financial statements -
is appropriate.

» We have not identified, and concur with the directors’
assessment that there is not, a material uncertainty related to
events or conditions that, individually or collectively, may cast
significant doubt on the Group’s or Parent Company's ability to
continue as a going concern for the going concern period.

We also considered realistic second order impacts, such as business = We have nothing material to add or draw attention to in relation
transformation and portfolio management failure and the loss of all to the directors’ statement on page 134 to the financial
‘material litigation cases which could result in a rapid reduction of statements on the use of the going concern basis of accounting
available financial resources. We considered whether these risks could with no material uncertainties that may cast significant doubt
plausibly affect the liquidity in the going concern period by assessing the over the Group and Parent Company's use of that basis for the
degree of downside assumptions that, individually and collectively, could going concern period, and we found the going concern

result in a liquidity issue, taking into account the Group's currentand . disclosure on page 134 to be acceptable; and

projected cash and facilities and the outcome of their reverse stress s The related statement under the.Listing Rules set out on page
testing. We considered whether the going concern disclosure in note 1 134 is materially consistent with the financial statements and

to the financial statements gives an accurate description of the Directors’ our audit knowledge.

assessment of going concern.

Accordingly, based on those procedures, we found the directors’ use of

the going concern basis of accounting without any material uncertainty for
the Group and Parent Company to be acceptable. However, as we cannot -
predict all future events or conditions and as subsequent events may result
in outcomes that are inconsistent with judgements that were reasonable at
the time they were made, the above conclusions are not a guarantee that
the Group or the Parent Company will continue in operation.
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Independent Auditor's Report

Disclosures of emergmg and prmapul r|sks and longer-term viability

Our responsibility Ourreporting )
We are required to perform procedures to identify whether thereis a We have nothing material to add or draw attention to in relation
material inconsistency between the directors’ disclosures in respect of to these disclosures.

emerging and principal risks and the viability statement, and the financial

statements and our audit knowlédge. We have concluded that these disclosures are materially consistent

X . with the financial statements and our audit knowledge.
Based on those procedures, we have nothing miaterial to add or draw )
attention to in relation to:

= the directors’ confirmation, within the Viability Statement on page 76,
that they have carried out a robust assessment of the emerging and
principal risks facing the Group, including those that would threaten
its business model, future performance, solvency, and liquidity.

a the Principal Risks disclosures describing these risks and how emerging
risks are identified and explaining how they are being managed and
mitigated; and

« the directors’ explanation in the qubnlnty Statement of how they have
assessed the prospects of the Group, over what period they have done
so and why they considered that period to be appropriate, and their
statement as to whether they have a reasonable expectation that the

. Group will be able to continue in operation and meet its liabilities as
they fall due over the period of their assessment, including any related
disclosures drawing attention to any necessary qualifications or
assumptions.

We are also required to review the Viability Statement set out on pdge 76
under the Listing Rules.

Our work is limited to.assessing these matters in the context of only the -
knowledge acquired during our financial statements audit. As we cannot
predict all future events or conditions and as subsequent events may result
in outcomes that are inconsistent with judgements that were reasonable
at the time they were made, the absence of anything to report on these
statements is not a guarantee as to the Group’s and Parent Company’s
longer-term viability.

Key Audit matters : .

What we mean

. Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of the financial statements and
include the most significant assessed risks of material misstatement (whether or not due to fraud) identified by us, including those which had
the greatest effect on:

s the overall audit strategy;

» the allocation of resources in the audit; and

= directing the efforts of the engagement team.

We include below the Key Audit Matters in decreasing order of audit significance together with our key audit procedures to address those matters
‘and our results from those procedures. These matters were addressed, and our results are baséd on procedures undertaken, for the purpose of our
audit of the financial statements as a whole. We do not provide a separate opinion on these matters.
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‘Independent Auditor's Report

4.1 Revenue recognition - discounts (Grodp)

Our results

Financial Statement Elements

FY22 Fy21

A d

Off-invoice Rébate Acciuals €4,557m €4,004m

Our assessment of risk vs FY21

" Our assessment of the risk

FY22: Acceptable

is similar to FY21 FY21: Acceptable

.Rebates Fraud risk

" Ourresponse to the risk

Revenue is measured net of rebates, price reductions, incentives given
to customers, promotional couponing and trade communication costs
(together referred to as “discounts”). .

Certain discounts for goods sold in the year are only finalised when
the precise amounts are known and revenue therefore includes an
estimate of variable consideration. The variable consideration
represents the portion of discotints that aré not directly deducted
on the invoice and is complex as a result of diversity in the termsin -
contractual arrangements with customers. The unsettled portion of
the variable consideration results in discounts due to customers at
31 December 2022 (“rebate accrual”).

Therefore, there is a risk of revenue being misstated as a result of
incorrect calculation of the variable consideration.

Within revenue recognition we identified the off-invoice rebate accrual
as a Key Audit Matter, as in a number'of markets the off-invoice rebate
accrual is significant and the terms in-contractual arrangements with
customers are not uniform.

This is considered to be an area which had a significant effect on our
overall audit strategy and allocation of resources in planning and
completing our audit as significant effort was required in evaluating
the contractual arrangements and the related off-invoice rebate
accrual.

There is a risk that revenue may be overstated due to fraud through
manipulation of the off-invoice rebate accrual recognised resulting
from the pressure management may feel to achieve performance
targets.

The following are the primary procedures we performed to address this

Key Audit Matter in a selected number of markets: .’

« Risk Assessment: Within the Group'srelevant markets, we performed

_risk assessment procedures by using the prior year off-invoice rebate
accruat together with our understanding of current year
developments to form an expectation of the off-invoice rebate
-accrual at 31 December 2022. We compared this expectation against
the actual off-invoice rebate accrual, completing further
corroborative inquiries and obtained underlylng documentation as
appropriate.

» Controls: We evaluated the design and tested the operating
effectiveness of certain internal controls related to the revenue
process including controls over the rebate agreements, calculation
of the off-invoice rebate accrual and controls over rebate claims.

s Test of Detail: Tested a selection of recorded off-invoice rebate
accruals after 31 December 2022 and assessed whether the accrual
is recorded in the appropriate period. .

= Test of Detail: Tested a selection of payments made after
31 December 2022 and assessed whether the original accrual was
recorded.in the appropriate period.

» Journals: Critically assessed manual journals recorded to revenue
to identify unusual or irregular items and obtained underlying
documentation for those identified as unusual or irregular.

Communications with Unilever's Aﬁdit Committee
Our discussions with and reporting to the Audit Committee included:

s Ourapproach to the audit of rebates including details of planned substantive procedures and the extent of our control reliance
n A retrospective review on the prior year-end accruals in markets we considered contains higher risk
» Our conclusions on the appropriateness of the methodology and value of the off-invoice rebate accrual as at year-end

Areas of particular auditor judgement -
We did not identify any areas of pamcular auditor judgement.
Our results :

.The results of our testing were satisfactory (FY21 sqtusfoctory) and we consudered the rebate accrual disclosures to be acceptable

(FY21: acceptable).

Further information in the Annual Report and Accounts: See the Report of the Audit Committee on page 100 for details on how the Audit Committee
considered revenue recognition as an area of sugmfccmt attention, page 155 for the accounting policy on revenue recognition, and note 2, 13 and

14 for the financial disclosures.
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Independent Auditor's Report

.

4.2 Indirect tax contingent liabilities in Brazil (Group)

Financial Statement Elements’ ) Our assessment of risk vs FY21 ) Qurresults
. FY22 FY21 ] ) .
Contingent Liabilities ’ ' < Ourassessment of the risk FY22: Acceptable
disclosed (regarding : S is similar to Fy21 : FY21: Acceptable
to a 2001 corporate . . : :
reorganisation) €3,292m €2,549m
Taxation dispute outcome S ' Our response to the risk
In Brazil, there is a high degree of complexity involved in the local _The following are the primary procedures we performed to address this
indirect tax regimes (both state and federal) and jurisprudence, key audit matter:
related to certain corporate reorganisations. Due to these complexities, s Controls: We evaluated the design and tested the operating
there is a high degree of judgement applied by the Group with respect effectiveness of certain internal controls related to the indirect tax
to the uncertainty of the outcome of this matter. Complex auditor’s " process including controls around the assessment of the outcome
- judgement and specialised skills were also required in assessing the of investigations if a liability exists and the quantification of the
outcome of investigations by the authorities, if a liability exists and in potential economic outflow.
making an estimate of any economic outflows. » OurTax Expertise: We involved local indirect tax professionals with
o specialised skills and knowledge who assisted in: -
= assessing the appropriateness of the classification as contingent -
. liabilities compared to the nature of the exposures, applicable
regulations and related correspondence wnth the tax authorities;
and-
= assessing the impact of historical and recent;udgements passed
by the court authorities in considering any legal precedent or case
law by inquiring of the Group's eéxternal lawyers and inspection of
relevant information, on the llkellhood of an outflow of economic
resources.
= Enquiry of Lawyers: We |nspected legal opmlons from third party
lawyers and obtained formal confirmations from the Group’s
external lawyers and, where relevant, compared to the underlylng
exposure.
» Assessing Transparency: We assessed the adequacy of the Group’s
disclosures in respect of indirect tax contingent liabilities in Brazil.
Communications with Unilever's Audit Committee N

Our discussions with and reportlng to the Audit Committee included:
= Ourapproach to the audit of the indirect tax contingent liabilities in Brazil including details of planned substantlve procedures and the extent

of our control reliance
» Our conclusions on the appropriateness of the in-year movements in the related balances
s The adequacy of the disclosure of the contingent liabilities disclosed
Areas of particular auditorjudgement '
We identified the following as the areas of particular auditor judgement:
s The assessment of the outcome of investigations by the authorities, |f a liability exists and in makrng an estimate of any economic outﬂows
Ourresults ’

The results of our testing were satlsfactory (FY21: satisfactory) and we consndered the Brazilian indirect tax contingent liability disclosures to be
acceptable (FY21: acceptable).

Further information in the Annual Report'and Accounts: See the Report of the Audit Committee on page 100 for details on how the Audit Committee
considered indirect tax provisions and contingent liabilities as an area of significant attention, pages-196 and 197 for the accounting pollcy on
provisions and contlngent liabilities respectlvely, and note 19°'and 20 for the fnancnal dlsclosures . .

T 142 ' o Unilever Annual Report and Accounts 2022|FinancialStatements



Independent Auditor's Report

4.3 Investment§ in subsidiaries (Parent company only)

Financial Statement Elements ) . “Ourassessment of risk vs FY21 : Qur results

In FY21, the accounting for
the swap transaction of
Fy22 ) Fy21 * intellectual property rights
was reported as a Key
Audit Matter. As this - FY22:Acceptable
+ transaction concludedin . . )
' FY21,in FY22, the areaof ~ FY21:Acceptable
most significance to our
audit of the parent
company is investments in

Investments in subsidiaries £76,107m  £76,057m : subsidiaries.

Recoverability of parent company's investments in subsidiaries Our response to the risk .

Low Risk, high vulue ’ . : . We performed the tests below rather than seeking to rely on any of thé
Company'’s controls because the nature of the balance is such that we

The carrying amount of the investments in sub5|d|ar|es held at cost

less m;?!mg'\ent represent 98% (2021: 98%) of Unilever PLC total would expect to obtain audit evidence prlmanly through the detailed.
procedures described.

Company assets. . .
We do not consider the carrying amounts of these investments to be at ' '1;2‘; Z‘ﬂg‘t”&'gttaerf the primary procedures we performed to address this

a high isk of significant misstatement, or to be subject to a significant » Assessing application: We assessed the conclusions reached in the

level of judgement. However, due to their materiality in the context of . " 4 . " " ,
the PLC]Cor?\pany Accounts, this is considered to betyan area which Qroup impairment vyo.rkllngs to the recoverability of Unilever P!.C S
had significant effect on our overall audit strategy and allocation 'rg\fcmfg;i;nrissibféd&ﬁ;?f&?éﬁt?jﬁis:ﬁ?nﬁt.’aermLihvshcigﬁ it:ﬂ?dn;e
~of resources in planning and completing our auQ|,t of Unilever PLC. ' approprlate in assessing the recoverqbﬂuty of porent company’s

investment in subsidiaries.

= Oursector experience: We evaluated the current level of trading, -
including identifying any indications of a downturn in activity
considering our knowledge of the Group and the industry.

= Benchmarking assumptions: We challenged key assumptions used
in the impairment analyses of the Group’s Cash Generating Units
by benchmarking assumptions such as discount rates and growth

. rates to external data points, using our own valuation specialist,

and performing sensitivity analysis.

= Assessing Transparency: We assessed the disclosures of Unllever PLC
in respect of the mvestment in subsidiaries.

Communications with Unilever's Audit Committee
" Our discussions with and reporting to the Audit Commlttee included:
s 'Our approach to the audit of the recoverability of the parent company’s mvestments in subs:d:anes including the planned substantive
procedures and extent of our control reliance.
s An assessment of indicators of impairment from the conclusion reached in the group tmpalrment workings or company spec:f ic ad/ustments
"a Our assessment of the adequacy of disclosures in respect to investments in subsidiaries.
Areas of particular.auditor judgement .
s The assessment of the assumptlons usedin determmmg the recoverable value of the CGU to whlch the investments belong, and assessmg
whether an |mpa|rment exists. . .
_Ourresults

The results of our testing were satlschtory (FY21: sutlsfactory) and we found the carrying amount of the Umlever PLC investments in subsidiaries
with no |mpa|rments to be acceptable (FY21: acceptable). o

Further information in the Annuul Report and Accounts: See page 209 for the accountlng policy on Investments in subS|d|ar|es qnd note 5 to the
Company Accounts for the financial disclosures. . .

We have performed procedures over the profit on dlsposal of the ekaterra Tea Business in FY22. However, since ekaterra was classified as Assets
Held for Sale in the FY21 accounts, in the current year audit no additional auditor effort was required, therefore.it is not separately identified in
our report this year. Similarly, the accountmg for the one-off IP swap transaction in FY21 is no longer separately identified in our report this year
for FY22.
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Our ability to detect irregularities, and our response

Fraud - identifying and responding to risks of material misstatement due to fraud

Fraud risk assessment

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could
indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment
procedures included:

» Enquiring of dlrectors the Audit Committee, internal audit and mspectlon of policy documentation as to the

Group's high-level policies and procedures to prevent and detect fraud, including the internal audit function,
and the Group's channel for “whistleblowing”, as well as whether they have knowledge of any actual, suspected
or alleged fraud.

Reading Board and Audit Committee minutes

Considering remuneration incentive schemes and performance targets for directors.

Using analytical procedures to identify any unusual or unexpected relationships.

Using our own forensic professionals with specialised skills and knowledge to assist us in identifying the fraud
risks based on discussions of the circumstances of the Group.

- Risk communications

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit. This included communication from the group to in-scope.component audit teams of relevant
fraud risks identified at the Group level and request to in-scope component audit teams to report to the Group
audit team any instances of fraud that could give rise to a material misstatement at group. .

Fraud risks

As required by auditing standards, and taking into account possible pressures to meet performance targets, we
performed procedures to address the risk of management override of controls, in particular the risk that Group
management may be in a position to make inappropriate accountmg entries and the risk of bias in accounting
estimates and judgements.

As part of this audit, we also assessed there to be a fraud risk in relation to revenue recognmon dlscounts This is

’|ncluded as a Key Audit Matter as-per section 4.1.

Link to KAMs

Further detail in respect of fraud risks identified over the risk thot revenue may be overstated due to fraud through
manipulation of the off-invoice rebate accrual is contcuned within the Key Audit Matter disclosures in section 4.1 of
this report. .

‘Procedures to address
fraud risks

In determining the audit procedures, we took into account the results of our evaluation-and testing of the operating
effectiveness of the Group-wide fraud risk management controls. For further details in respect to the Group-wide
risk management controls refer to the report of the Audit Committee on page 100.

We also performed procedures including:

s |dentifying manual journal entries to test for all in-scope components based on risk cnterla such as
management postings and timing being after the closure of the sales ledger, and comparing the identified
entries to supporting documentation.

» Evaluating the business purpose of significant unusual transactions.

s Assessing significant accounting estimates for bias.

Laws and regulations - identifing and responding to risks of matenal misstatement relatmg to
compliance with laws and regulations

Laws and regulations risk
assessment

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, through discussion with the Directors and
other management (as required by auditing standards) and from inspection of the Group's regulatory and legal
correspondence. We discussed with the Directors and other management the policies and procedures regarding
compliance with laws and regulations and we made use of our own forensic professionals with specialised skills
and knowledge to assist us in evaluating the facts and circumstances.

Risk communications

We communicated identified laws and regulations throughout our team and remained alert to any indications -
of non-compliance throughout the audit. This included communication from the group to in-scope component
audit teams of relevant laws and regulations identified at the Group level, and a request for in-scope component
auditors to report to the group team any instances of non-compliance with laws and regulatlons that could give
rise to a material misstatement at the Group level.

Direct laws context and
link to Audit

The potential effect of these laws and regulations on the financial statements varies considerably. Firstly, the
Group is subject to laws and regulations that directly affect the financial statements including financial reporting

. legislation (including related companies’ legislation), distributable profits tegislation and taxation legistation. We

assessed the extent of compliance wnth these laws and regulations as part of our procedures on the related
financial statement items.

Most significant indirect
law/regulation areas

Secondly, the Group is subject to many other laws and regulations where the consequences of non-compliance

could have a material effect on amounts or disclosures in the financial statements, for instance through the

imposition of fines or litigation. We identified the following areas as those most likely to have such an effect:

»- Competition legislation (reflecting the Group's involvement in a number of ongoing investigations by national *
competition authorities)

» Employment legislation (reflecting the Group s significant and geographically diverse work force)

» Health and safety regulation.(reflecting the nature of the Group’s production and distribution processes)

» Consumer product law such as product safety and product claims (reﬂecting the nature of the Group’s diverse
product base)

s« Contract legislation (reflecting the Group'’s extensive use of trodemarks copyright and patents)

= Data privacy (requirements from existing data privacy laws)

= Environmental regulation (reflecting nature of the Group’s production and distribution processes)

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations

- to enquiry of thé directors and other management and inspection of regulatory and legal correspondence, if any.

Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence

-an audit will not detect that breach.

Link to KAMs Laws and Regulations are linked to the Brazil Indirect Tax Key Audit Matter identiﬁed in section 4.2 of the Auditors
Report on page 141. Tax legislation is noted as a law that directly affects the financial statements.
Indirect tax contingent liabilities in Brazil are disclosed in on note 20 to the Group financial statements on page 197:
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Context

.Context of the ability of
. the Audit to detect fraud
or breaches of law or
regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely the inherently
limited procedures required by auditing standards would identify it. In addition, as with any audit, there
remained a higher risk of non-detection of fraud, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls. Our audit procedures are designed to detect material
misstatement. We are not responsible for preventing non- compllunce or fraud and cannot be expected to detect
non-compliance with all laws and regulations.

f Our determination of materiality '

The scope of our audit was influenced by our application of materiality. We set quantitative thresholds and overlay qualitative considerations
_to help us determine the scope of our audit and the nature, timing and extent of our procedures, and in evaluatmg the effect of misstatements,
both individually and in the aggregate, on the financial statements as a whole.

€380m

" (FY21: €380m)

Materiality for the
Group Financial
Statements as a whole

What we mean
A quantitative reference for the purpose of plannmg and performmg our audit. -

Basis for determining materiality and judgements applied

Materiality for the Group financial statements. as a whole was set at €380m (FY21 €380m). This was determined with -
reference to a benchmark of normalised Group profit before taxation.

Consistent with FY21, we determined that normalised Group profit before taxation remains the main benchmark for
the Group. We consider profit before tax; excluding certain identified items, is a key indicator of performance, the
basis for earnings, and therefore the primary focus of a reasonable investor. We have inspected analyst consensus
data and other investor commentary for signals of alternate significant influencers of economic decisions. No
revisions to our calculation methodology resulted therefrom.

To reflect the Group's profit before tax from continuing operations, we have normalised the profit before tax
benchmark by-excluding the one-off profit from the sale of the Group’s tea business (ekaterra).

Our Group materiality of €380m was determined by applying a percentage to the adjusted Group profit before
taxation. When using a benchmark of Group profit before taxation to determine overall materiality, KPMG's
approach for public interest entities considers a guideline range of up to 5% of the measure. In setting overall Group
materiality, we applied a percentage of 4.8% (FY21: 4.4%) to the benchmark.

Materiality for the Parent Company financial stdtements as a whole was set at £296m (FY21: £2§6m), determined
with reference to a benchmark of the Company net assets, of which it represents 0.4% (FY21: 0.4%).

€285m

(FY21:€285m)
Performance materiality

What we mean

Our procedures on individual account balances and disclosures were performed to a lower threshold, performance

- materiality, so as to reduce to an acceptable level the risk that individually immaterial misstatements in individual

account balances add up to a material amount across the financial statements as a whole.

Basis for determining performance materiality and judgements applled

We have considered performance materlallty at a level of 75% (FY21: 75%) of materlallty for Unilever Group financial
statements as a whole to be appropriate.

The Parent Company performance materiality was set at £222m (FY21: £222m), which equates to 75% (FY21: 75%)
of materiality for the Parent Company financial statements as a whole.

We applied this percentage in our determination of performance materiality because we did not identify any
factors indicating an elevated level of risk. = -

€20m

(FY21: €20m)

Audit misstatement
posting threshold

What we mean

This is the amount below which identified misstatements are considered to be clearly trivial from a quahtitqtive
point of view. We may become aware of misstatements below this threshold which could alter the nature, timing,
and scope of our audit procedures, for example if we identify smaller misstatements which are indicators of fraud.

" This is'alsothe amount above which all misstatements identified are communicated to Unilever's Audit Committee.

Basis for determining the audit misstatement posting threshold and judgements applied

We set our audit misstatement posting threshold at 5.26% (FY21: 5.26%) of our'materiality for the Group financial
statements. We also report to the Audit Committee any other identified misstatements that warrqnt reporting on
qualitative grounds. .

The Parent Company audit misstatement posting threshold was set at £14m (FY21: £14m), which equates to 5%

. (FY21: 5%) of materiality for the Parent Company financial statements as a whole.

The overall matenclllty for the Group financiat statements of €380m (FY21: €380m) compares as follows to the main financial statement caption

amounts

Group profit before tax

Total Group Revenue ' (normalised) ) Total Group Assets
. Fv22 Fv21 Fv22 Fv21 Fv22 T ORY21
Financial statement . . .
Caption €60,073m €52,444m - €8,034m €7,603m : ' €77,821m €75,095m
Group Materiality as % o -
of caption

0.63% 0.65% 4.73% 4.47% . 049% | 0.45%
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The scope of our Audit :

Group scope

What we mean ) -
How we determined the procedures to be performed across the Group.

The Group operates through a significant number of legal entities and these form reporting components (FY22:'657,
FY21: 641) that are primarily country based. In order to determine the work performed at the reporting component
level, we identified those components which we considered to be of individual financial significance, those which
were significant due to risk dnd those remaining components on which we required procedures to be performed to
provide us with the evidence we required in order to conclude on the group financial statements as a whole.

We determined mdlwduolly financially significant components as those contributing at least 10% (FY21: 10%) of
revenue. We selected revenue because these are the most representative of the relative size of the components. -
We performed full s¢ope audils on |nd|V|duqlly financially significant components, whlch contributed 26% (FY21:
25%) of total Group revenue. : . .

The Group-audit team considered the impact of the Compass organisation change and concluded that it did not
change the reporting structure of components. The Group audit team have met with Business Group management
on a regular basis to make inquiries as to how the orgamscmon change impacted the business and to consider if
top-down risks exist.

To provide sufficient coverage over the Group’s Key Audit Matters, we performed audits of 14 components (FY21: 15),
which are included within ‘Full scope audit’ below, as well as audit of one or more account balances, including
revenue and the related accounts receivables, at a further 23 components (FY21: 22), which are included within
‘Audit of one or more account balances’ below. The latter were not individually financially significant enough to
require an audit for group reporting purposes but were included i in the scope of our group'reporting work in order

to provide additional coverage

'Rangeof ° L ' Total profits and
Numberof materiality losesthatmade - Group total
Scope components applied. . Group revenue up Group PBT assets

Full scope audit ’ €6m -€348m

) 14 (15) (€5m - €344m) 53% (54%) 54% (47%) 70% (72%)
Audit of one or . . ’
more account 23(22) (g:m - 2 ggm) 23% (23%) 17% (22%) 10% (11%)
balances . m m .
Total .37(37) : 76% (77%) © 71% (69%) 80% (83%)

The Group operates centralised operating centres that are relevant to our audit in China, India, Mexico, Philippines
and Poland. These centres perform accounting and reporting activities alongside related controls. Together, these
centres process a substantial portion of the Group’s transactions. The outputs from the centralised operating
centres are included in the financial information of the reporting components they service and therefore they are
not separate reporting components. Each of the operating centres is subject to specified audit procedures. Further
audit procedures are performed at each reporting component to cover matters not covered at the centralised
operating centres and together this results in audits for group reporting purposes on those reporting components.

We have also performed audit procedures centrally across the Group, in the following areas:

Consolidation of the financial information;

Testing of IT systems and configurations;

Journal entry analysis; :
Using technology to perform.a 4-way sales match over invoices (3-way invoice to order and dellvery document
plus on-invoice rebate deductions) to verify the accuracy and timeliness of reventie recorded; )

For some components, using technology to perform a line-by-line analysis of the unwind of prior year rebate
accruals to retrospectively test accuracy and identify risks for. some countries;

Indefinite life intangibles (trademarks) and goodwill impairment testmg,

Items excluded from normalised Group PBTCO;

Certain uncertain tax positions; |

Actuarial assumptions to determine the Group's Deﬂned Benefit Obligations;

a Climate considerations and impact on the financial statements.

In addition, we have performed Group level analysis on the remaining components to determine whether further

risks of material misstatement exist in those components

None of the out-of-scope entities individually represented more thcm 2% total Group revenue or total Group assets,
or more than 5%.of totdl profits and losses maklng up Group profit before tGXthon

Approach on controls

For the audit of the Group financial statements, we were able to rely upon the Group's internal controls over
financial reporting in several areas of our audit, where our controls testlng supported this opproach which enabled

.. us to reduce the scope of our substantive audit work.

For the audit of the Unilever PLC company financial statements, the scope of the audit work performed was mainly
substantive due to its profile of being a holding company.
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Group Audit team

oversight

.

What we mean }
The extent of the Group audit team’s involvement in component audits.

As part of determining the scope and prepuring our audit plan and strategy, the Group audit team held various
meetings with our component auditors across the world to discuss key audit risks and obtain input from component
teams.’ .

lnstructlons

The Group audlt team instructed component auditors as to the significant areas to be covered mcludmg the
relevant risks detailed above and the information to be reported back. .

The Group audit team allocated components materialities and approved the statutory materiality. when

- cémponents used it for reporting purposes havmg regard to the mix of size and risk profile of the components.

" Virtual meetings and calls

The Group audit team held regular virtual meetings with the component auditors in key locations ond majority of
the other locations in scope for group reporting. These meetings were held to understand the business, any updates
to the risk assessment and any issues and findings. The findings reported to the Group audit team were discussed in
more detail with component auditors and any further waork required by the Group audit team.was then performed
by the component auditors.

Global conferénces

The Group team hosted two virtual conferences in June ond December 2022 and one three-day physical conference
in London. These conferences emphasised key areas of the group audit instructions dnd allowed for the sharing of
risk assessment considerations and group updates, and allowed the group team to-enhance our understanding of
the component audits and two-way communication. .

= InJune, the conference covered key group developments, the origins of risk and the deployment of data and -
analytic tools.

" e in September, the in- person conference enhanced collaboration and the shorlng of our understanding of group

developments, notably the Compass organisation change. Speakers lncluded consumer market, ESG, Dynamic
Risk Assessment and Behavioural Finance professionals.

» In December, the Group audit team held a virtual conference to provide a further update on rlsk assessment, the
Group's year-to-date results and con5|dercmons of cllmote risk in our audit.

Site visits

The Group audit team visited the following component teams during the year

=« Operating Centres: India, Mexico, Philippines

= Other component auditors: Brazil, France, India, Indonesia, Mexico, Ph:hppmes Singapore, South Africa, United *
Arab Emirates, United Kingdom, and conducted a virtual site visit to Canada, China and the United States.

Review of work papers o '

The Group audit team also inspected selections of the.component team'’s key work papers related to significant -

risks and assessed the appropnateness of conclusions and consnstencles between reported fi fndmgs and work

performed .

We deem our oversight of component ouditors was appropriate.
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Other information in the Annual Report .

The directors are responsible for the other information presented in the Annual Report together with the financial statements. Our opinion on the
financial statements does not cover the other information and; accordingly, we do not express an audit opinion or, except as expllatly stated .

below any form of assurance conclusion thereon.

Altotherinformation
Our responsibility '

Our responsibility is to read thé other information and, in domg so, consider whether, based onour

financial statements audit work, the information therein is matenally misstated or inconsistent with
the financial statements or our audit knowledge.

Our reportlng

Based solely on that work we have not
identified material misstatements or
inconsistencies in the other information.

Strategic report and Directors’ report

. Our responsibility and reporting

Based solely on our work on the other mformotlon described above we report to you as follows:

= we have not identified material misstatements in the strategic report and the directors’ report; -

= in our opinion the information given in those reports for the financial year is consistent with the
financial statements; and

» in our opinion those reports have been prepared in accordance with the: Compumes Act 2006

Directors' Remuneration report

Our responsibility

We are required to form an opinion as to whether the part of the Directors’ Remuneration Report to
be audited has béen properly prepared in accordance with the Companies Act 2006.

Our reporting

In our opinion the part of the Directors’
Rémuneration Report to be audited has-
been properly prepared in accordance
with the Companies Act 2006.

Corporate Governance Disclosures

Our responsibility

We are required to perform procedures to identify whether there is a material inconsistency between

the financial statements and our audit knowledge, and:

« the directors’ statement that they consider that the annual report and financial statements taken

' as a whole is fair, balanced and understandable, and provides the information necessary for
shareholders to assess the Group’s position and performance, business model and strategy;

= the section of the annual report describing the work of the Audit Committee, including the
significant issues that the Audit Committee considered in relation to the financial statements,
and how these issues were addressed; and

= the section of the annual report that describes the review of the effectiveness of the Group's risk
management and internal control systems.

Our reporting

Based on those procedures, we have
concluded that each of these disclosures
is materially consistent with the financial
statements and our audit knowledge.

We are also required to review the part of the Corporate Governance Statement relating to the
Group’'s compliance with the provisions of the UK Corporate Governance Code speufed by the
Listing Rules for our review.

We have nothing to report in this respect.

Other matters on which we are requnred toreport by exceptlon

Our responsibility

Under the Companies. Act 2006, we are required to report to you if, in our opinion:

= adequate accounting records have not been kept by the Parent Company, or returns odequate
for our audit have not been received from branches not visited by us; or

a the Parent Company financial statements and the part of the Directors’ Remuneratlon Report
to be audited are not in agreement with the accounting records and returns; or

s certain disclosures of directors’ remuneration specified by law are not made; or

= we have not received all the information and explanations we require for our audit.

Ourreporting
We have nothing to reportin these
respects
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Respective responsubrlltres v

Directors’ responsibilities

As explained more fully in their statement sét out on page 134, the directors are responsible for: the preparation of the f‘nancral statements
including being satisfied that they give a true and fair view. They are also responsible for: such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error; assessing the Group and
.Parent Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and using the going ¢oncern
basis of accounting unless they elther intend to liquidate the Group or the Parent Company or to cease operations, or have no realistic alternatlve
but to do so. .

Auditor’s responsnbrlltles ) A A ‘ . -

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue our opinion in an auditor’s report. Reasonable assurance is a high level of assurance, but does not
guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
' from fraud or error and are considered material if, individually or in aggregate, they could reasorably be expected to mﬂuence the economic
" decisions of users taken on the basis of the financial statements.

‘A fuller descnptlon of our responsibilities is provided on the FRC’s website at www. frc org. uk/audltorsresponsrbllltles

' The Company is required to include these financial statements in an annual financial report prepared using the single electronic reporting format
specified in the TD ESEF Regulation. This audltor s report provides no assurance over whether the annual Fnancral report has been prepared in
accordance with that format. .

The purpose of our Audit work and to whom we own our responsibilities )

This report is made solely to the' Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our audit
work has been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and
the Company’s members, as a body, for our audit. work for this report or for the oplmons we have formed.

" Jonathan Mills (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor

. Chartered Accountants
15 Canada Square -~
London, E14 5GL

.1 March 2023
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Consolidated Fihqncial"S‘tat'eme,'nts
Unilever Group o

Consolidated income statement

for the year ended 31 December

. €million €million € million
_ Notes . 2022 . 2021 2020
Turnover _ . . . ' 2 60,073 52,444 50,724
Operating profit . . 2 10,755 8,702 8,303
Which includes gain on disposal of ekaterra ’ 21 2,303 L - -
Net finance costs ~ : 5 . (493) (354) (505)
Pensions and similar obligations . : 44 (10) (9)
" Finance income ) ' ) C ' ] 281, ) 147 ‘ 232
Finance costs . N - (818) (491) - (728)
Net monetary gain/(loss) arising from hyperinflationary economies ) 1.3 (157) ’ (74) - 20
Share of net profit/(loss) of joint ventures and associates } 1 208 191 175
Other income/(loss) from non-current investments and associates 24 : ) 3
Profit before taxdtion C " 710,337 8,556 . 7,996
Taxation ' 6A (2,068) - (1,935) : (1,923)
Net profit ' 8,269 6,621 6,073
Attributable to: ) ) ’ :
Non-controlling interests . . 627 . 572 B 492
Shareholders’ equity : : . . . : 7,642 6,049 5,581
Combined earnings ber share - 7 ) )
Basic earningé per share (€) . - 3.00 . 233 213

Diluted earnings per share (€) . . : 2,99 . 232 . 212

‘Consolidated statement of compréhensivé income

‘for the year ended 31 December .

. € million € million € million
Notes ) 2022 2021 2020
Net profit - . : 8,269 . 6,621 . . 6,073
Other comprehensive income 6C ' o
Items that will not be reclassified to profit or loss, net of tax: )
Gains/(losses) on equity instruments measured at fair value through other
‘comprehensive income ’ : . 36 166 78
Remeasurement of defined benefit pension plans - o 15B . 473) 1,734 215
Items that may be reclassified subsequently to profit or loss, net of tax: '
Gains/(losses) on cash flow hedges . . (91) 279 60
-Currency retranslation gains/(losses) . . ) 158 ' 614 1,177 . (2,590)
Total comprehensive income : . : : 8,355 9,977 - 3,836
Attributable to: - .
Non-controlling interests ) B 507 © 749 286
Shareholders’ equity . ) : : . 7,848 9,228 3,550

Note references in the consolidated income statement, consolidated statement of comprehensive income, consolidated statement of changes in equity, cénsolidqted'
balance sheet and consolidated cash flow statement relate to notes on pages 154 to 205 which form an integral part of the consolidated financial statements. )
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Consolldated statement of changes in eqmty

for the year ended 31 December

€ million . . . Called " Share e N . ’ Non-

X n, / up share premium Unification * ° Other Retained . controlling Total
Consolidated statement of.changes in equity : . capital account reserve  reserves profit ' Total interests equity
31 December 2019 420 134 - (5,574) 18,212 13,192 694" 13,886
Profit or loss for the period - , - - - - 5581 5581 492 6,073
Other comprehensive income, net of tax: s ] R ) .

Equity instruments gains/(losses) R ) - = - 68 [ 68 10 78
Cash flow hedges gains/(losses) : ) o= o= - 62 vo- 62 2) 60
Remeasurements of defined benefit pension plans - - - - g - - 217 217 - (2) 215
Currency retranslation gains/(losses) : - = - . (2,356) (22)  (2,378). (212)  (2,590)
Total comprehensive income - - - (2,226) 5,776 3,550 . 286 3,836

/ Dividends on ordinary capital ) - - - = - (4,300) (4,300) - (4,300)
Issue of PLC ordinary shares as part of Unlflcatlon . 51 - : - - (51) - - -
Cancellation of NV ordinary shares as part of Unification™ (233) - (20) A - 253 - - -
Other effects of Unification® . (146) 73,364 (73,364 132 14 . - = -

- Movements in treasury-shares® - . - - - - 220 . (158) 62 - . 62
Share-based payment credit® . . - - - .- 108 108 - 108
Dividends paid to non-controlling interests . ' - - - - L= - 7 (559 (559)
Currency retranslation gains/(losses) net of tax - (6) - - o= (6) - 6) .
Hedging gain/(loss) transferred to non-financial assets - - .= 10 - 10 2 12
_Net gain arising from Horllcks acqursmon‘ Gl ¥ —- - - - 2,930 2,930 1,918 4,848
Other movements in equrty - - . - - - (44) (236) (280) , - 48 (232}
‘31 December 2020 c . 92 73,472 (73,364). (7,482) 22,548 15,266 2,389 . 17,655
Profit or loss for the period . ) - - - - 6,049 . 6049 - 572 6,621
Other comprehensive inconﬁe, net of tax: . - . - . )

" Equity instruments gains/(losses) i - . . - - 147 - 147 19 - 166
Cash flow hedges gains/(losses) - - - 276 - 276 ) 3 - 279
Remeasurements of defined benefit pension plans : - - ) - - 1,728 1,728 6 1,734
Currency retranslation gams/(losses) ' . = = - 1,025 . "~ 3 1,028 149 1,177
Total comprehensive income . : - - - 1,448 7,780 9,228 749 9,977
Dividends on ordinary capital : . . - - o - (4,458) (4,458) - (4,458)
Share capital reductlon(g) - ] - - (20,626) - -~ .20626 - - -
Repurchase of shares™ a . = - (3,018) - (3,018) - (3,018) -
Movements in treasury shares'® . ) - . - = 95 " (143) (48) . - (48)
Share-based payment credit® - S - - - 161 161 - 161 -
Dividends paid to non-controlling interests - - - - - - (503) (503)
Hedging gain/(loss) transferred to non-financial assets - - = = (171) - (171) @3- (174)
Other movements in equity®”” . ) - (2) - (82) 231 147 7 154
31 December 2021 ) . . - 92 52,844 (73,364) (9,210) 46,745 17,107 - 2,639 19,746
Hyperinflation restatement to 1 January 2022 (see note 1) E - - - - 154 154 - 154
Adjusted opening balance ’ 92 52,844 (73,364) (9,210) 46,899 17,261 , 2,639 19,900
Profit or loss for the period . . ) - - - - 7,642 7,642 627 8,269
Other comprehensive income, net of tax N ) . ) C . . L
Equity instruments gains/(losses) . ’ - b- - 45 - 45 9)- 36
Cash flow hedges « gaihs/(losses) ) . - - - . .(92) - - (92) 1 [Ch))]
Remeasurements of defined benefit pension plans : = - - . - 474) (474 1 (473)
Currency retranslation gains/(losses)” ; : - - - .240 - 487 727 (113) 614
Total céomprehensive income~ - ) L= - = 193 7,655 7,848 - -507 8,355
Dividends on ordinary capital : s s - - . =" (4,356) (4,356)" - . (4,356)
- Repurchase of shares™ . - ' - - . - (1509 < - (1,509) - (1,509
Movements in treasury shares' - T - - C- 106 (137) 31 . - (31)
Share-based payment credit® K - - - - 177 177 - 177

- Dividends paid to non-controlling interests - . - - - - - = (572) - (572)

_Hedging gain/(loss) transferred to non-financial assets = - - (126) L - 2y - M (127)
Other movementsinequity”  ~— . R - - - - (258) 15 (243) 107 (136
31 December 2022 . ’ ’ ) 92 52,844 (73 364) (10,804) " 50,253 19,021 - 2,680 21,701

(a)
" ()

©
“(d)
(e)

As part of Unification (see note 1 for further detalls) the shareholders of NV were issued new PLC ordinary shares, and all NV shares in issue were cancelled. The et
impact is recognised in retained profit.

Includes the reduction of PLC's share capital following the cessation of the Equalisation Agreement. Prior to Umf‘catlon, a conversion rate of £1 = €5.143 was used in
accordance with the Equalisation Agreement to translate PLC’s share capital. Following Unification, PLC's share capital has been translated using the exchange rate at
the date of Unification. To reflect the legal share capital of the PLC comipany, an increase to share premium of €73,364 million and a debit unification reserve for the
same amount have been recorded as there is no change in the net assets of the Group. This debit is not a toss as'a matter of law.

Includes purchases and sales of treasury shares, and transfer from treasury shares to retained profit of share-settled schemes arising from prior years and dlfferences
between purchase and grant price of share options.

The share-based payment credit relates to the non-¢ash charge recorded against operatlng profit in respect of the fair value of share options and awards granted to
employees.

Consideration for the Main Horlicks ‘Acquisition included the issuance of shares in a group sub51drary Hindustan Unilever lerted which resulted in a net gain belng
recognised within equity. See note 8 for further details.

(f) 2021 includes a hyperinflation adjustment of €280 million and €82 million related to the Welly acqmsmon 2020 includes €163 million paid, for purchase of the non- |
controlling interest in Unilever Malaysia.

(@) Share premium has been adjusted to reflect the legal share capital of the PLC company which reduted by £18,400 million followmg court approval on 15 June 2021.

(h) Repurchase of shares reflects the cost of acquiring ordinary shares as part of the share buyback programme announced on 29 April 2021 and 10 February 2022.

@ Includesa hyperinflation.adjustment of €514 million in relation to Argentrna and Turkey. .

() " Includes the foltowing items related to the acquisition of Nutrafol: €(269) million non-controlllng interest purchase optlon in‘other reserves and €99 mnlllon non-
controlling interest recognised on acquisition.
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Consolidat_ed balance sheet

for the year ended 31 December

~
€ million € million
N Notes - . 2022 : 2021
Assets ) ’
Non-current assets - :
Goodwill 9 - 21,609 20,330
. Intangible assets 9 18,880 18,261
- Property, plant and equipment 10 - 10,770 . 10,347
Pension asset for funded schemes in surplus 4B 4,260 5,119
Deferred tax assets 6B 1,049 1,465
Financial asséets  * 17A . 1,154 T 1,198
. Other non-current assets 11 942 - 974
’ . 58,664 57,694
Current assets . ]
Inventories . 12 5,931 - 4,683
Trade and other current receivables * 13 7,056 5,422
Current tax assets - . ) 381 T 324
Cash and cash equivalents ' 17A ' 4,326 . 3,415
Other financial assets ; 17A 1,435 . 1,156
Assets held for sale - : 22 28 2,401
- : o 19,157 - 17,401
Total assets o ] 77,821 75,095
Liabilities *
_ Current liabilities ' .
Financial liabilities ) 15C 5,775 7,252
Trade payables and other current liabilities 14 18,023 14,861
'Current tax liabilities- 877 1,365
Provisions - 19 748 480
Liabilities held for sale 22 ) 4 820
‘ T T 25,427 24,778
“Non-urrent liabilities T B ,
Financial liabilities \ 15C 23,713 . | 22,881
Non-current tax liabilities ) 94 - 148
Pensions and post-retirement healthcare liabilities:
Funded schemes in deficit 4B - 613 831
Unfunded schemes 4B - - 1,078 1,295 ~
Provisions ' 19 . 550 G
Deferred tax liabilities 6B 4,375 4,530
Other non-current liabilities y -~ 14 E 270. ' 275
30,693 . 30,571
Total liabilities 56,120 55,349
‘Equity : . 4 : ) o
Shareholders’ equity ' ~ 19,021 17,107
Non-controlling interests \ - 2,680 : 2,639
Total equity ' 21,701 ., . 19,746
Total liabilities and equity 77,821 75,095

Note references in the consolidated income statement, consolidated statement of comprehensive income, consolidated statement of changes in equity, consolidated
. balance sheet and consolidated cash flow statement relate to notes on pages 154 to 205, which form an integral part of the consclidated financial statements.

These financial statements have been approved by the Directors.

)

The Board of Directors
1 March 2023

Graeme Pitkethly

7/ .

152

Unilever Annual Report and Accounts 2022 | Financial Statements

\

v



Consalidated Financial Statements Unilever Group

Consolidated cash flow statemeht‘

for the year ended 31 December

€ million € million € million
' Notes 2022 '2021 2020
Net profit 8,269 6,621 6,073
Taxation - 2,068 1,935 1,923
Share of net profit of joint ventures/associates and other income/(loss) from ) 4
non-current investments (232) (282) (178) .
Net monetary (gain)/loss arising from hyperinflationary economies 157 74 (20)
Net finance costs 5 493 354 505
Operating profit - 10,755 8,702 8,303
Depreciation, amortisation and.impairment 1,946 - 1,763 2,018
Changes in working capital: . (422) 47) 680
Inventories (1,398) (458) (587)
Trade and other receivables (1,852) (307) 1,125
Trade payables and other liabilities 2,828 718 142
Pensions and similar obligations less payments (119) (183) (182)
Provisions less payments ’ 203 61) (53)
‘Elimination of (profits)/losses on disposals (2,335) 23 60
Non-cash charge for share-based compensation 177 - 161 108.
Other adjustments (116) (53) (1)
Cash flow from operating activities 10,089 10,305 10,933
Income tax paid . (2,807) (2,333) (1,875)
_Net cash flow from operating activities 7,282 7.972 9,058
Interest received 287 148 169
Purchase of intangible assets (253) (232) (158)
Purchase of property, plant and equipment (1,456) "(1,108) (863)
Disposal of property, plant and equipment 82 101 89
. Acquisition of businesses and investments in joint ventures and associates (979) 2.131) (1,426)
Disposal of businesses, joint ventures and associates 4,622 43 39
Acquisition of other non-current investments (170) (142) (128)
Disposal of other non-current investments 266 137 51
Dividends from joint ventures, associates and other non-current investments 185 185 188
_(Purchase)/sale of ﬁna—Qcial assets B (131) (247) 558
Net cash flow (used in)/from investing activities 2,453 (3,246) (1,481)
Dividends paid on ordinary share capital (4,329) (4,483) (4,279)
interest paid ] (744) (488) (624)
‘Net change in short-term borrowings 4 (545) 656 722
- Additional financiat liabilities 7,776 - A748 3,117,
. Repayment of financial liabilities (8,440) (3,550) (3.577)
Capital element of lease rental payments (518) (464) (443) -
Repurchase of shares S 24 1,509) (3,018)° -
Other financing activities - : T D ' (581) (500) (720)
Net cash flow (used in)/from financing activities - i (8,890) (7,099) (5,804)
Net mcrease/(decreclse) in cash and cash equivalents 845 (2,373) 1,773
Cash and cash equivalents at the beginn_ing of the year 3,387 ‘5,475 4,116
Effect of foreign exchange rate changes (7) 285 (414)
Cash and cash equivalents at the end of the year . ' 17A 4,225 3,387 5,475

(a) Other fncmcmg activities include cash paid for the purchase of non-controlling interests and dividends paid to minority interests.

The cash flows of pension funds (other than contributions and other direct payments made by the Group in respect of pensnons and similar

obligations) are not included in the Group cash flow statement.
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1. Accountmg mformatlon and
policies

Basis of consolidation

Group companies included in the consolidated financial statements for
2022 are PLC and all subsidiary undertakings, which are those entities
controlled by PLC. Control exists when the Group has the power to direct
the activities of an entity so as to affect the return on investment.

The net assets and results of acquired businesses are included in the
consolidated financial statements from their respective dates of
acquisition, being the date on which the Group obtains control.

The results of disposed businesses are included in the consolidated'
financial statements up to their date of disposal, being the date
control ceases. .

Intra-group transactions and balances are eliminated.

On 29 November 2020, the Unilever Group underwent a reorganisation
so that there were no longer two parent companies, Unilever N.V.

('NV) and Unilever PLC ('PLC’), but one parent company PLC. This
reorganisation is referred to as 'Unification® in the Group consolidated.
financial statements. ’

Prior to 29 November 2020, the Grodp operated with two parent
companies, NV and PLC, who together with the group companies
operated as a single economic entity.

Company legislation and accounting standards

The consolidated financial statements have been prepared in
accordance with international financial reporting standards (IFRS)

- as issued by the International Accounting Standards Board (IASB),
and UK-adopted international accounting standards. The consolidated
financial statements comply with The Companies Act 2006.

These financial statements are prepared under the historical cost
convention unless othérwise indicated.

Going concern

These financial statements have been prepared on a going .
concern basis. The Group has considerable financial resources together
with established business relationships with many customers and
suppliers in countries throughout the world. The Directors also consider
the Group's overall financial position, exposure to principal risks and
future business forecasts. We describe in notes 15 to 18 on'pages 181

to 196 the Group’s objectives, policies and processes for managing its
capital; its financial risk management objectives; details of its financial
instruments and hedging activities and its exposures to credit and
liquidity risk. As a consequence, the Group is well placed to manage its
business risks successfully for at least twelve months from the date of
approval of the financial statements.

Accounting policies

The accounting policies adopted are the same as those which were
applied for the previous financial year except as set out below under
the heading 'Recent accounting developments’. -

Accounting policies are included in the relevant notes to the
consolidated financial statements. These are presented as text
highlighted in grey on pages 154 to 205. The accounting policies
below are applied throughout the financial statements.

Foreign currencies

The consolidated financial statements are presented in euros. The
functional currency of PLC is pound sterling. Items included in the
financial statements of individual group companies are recorded
in their respective functional currency which is the currency of the
primary economic environment in which each entity operates.

Foreign currency transactions in individual group companies are
translated into functional currency using exchange rates at the date
of the transaction. Foreign exchange gains and losses from settlement
of these transactions, and from translation of monetary assets and
liabilities at year-end exchange rates, are recognised in the'income
statement except when deferred in equity as qualifying hedges.

In preparing the consolidated financial statements, the balances
in individual group companies are translated from their functional
currency into euros. Apart from the financial statements of group

companies in hyperinflationary economies (see below), the income
statement, the cash flow statement and all other movements in assets
and liabilities are translated at average rates of exchange as a proxy
for the transaction rate, or at the transaction rate itself if more -~
appropriate. Assets and liabilities are translated at year-end
exchange rates.

The financial statements of group companies whose functional currency
is the currency of a hyperinflationary economy are adjusted for inflation
and then translated into euros using the balance sheet exchange rate.
Amounts shown for prior years for comparative purposes are not
modified. To determine the existence of hyperinflation, the Group
assesses the qualitative and quantitative characteristics of the °
economic environment of the country, such as the cumulative inflation
rate over the previous three years.

The ordinary share capital of PLC is translated to euro using the
historical rate at the date the shares were issued (see note 158 on
page 182).

The effect of exchange rate changes during the year on net assets of
foreign operations is recorded in equity. For this purpose, net assets
include loans between group companies and any related foreign
exchange contracts where settlement is neither planned nor likely
to occur in the foreseeable future.

The Group applies hedge accounting to certain exchange differences
arising between the functional currencies of a foreign operation and
the functional currency of the parent entity, regardless of whether the
net investment is held directly or through an intermediate parent.
Differences arising on retranslation of a financial liability designated as
a foreign currency net investment hedge are recorded in equity to the
extent that the hedge is effective. These differences are reported within
profit or loss to the extent that the hedge is ineffective.

Cumulative exchange differences arising since the date of transition to
IFRS of 1 January 2004 are reported as a separate component of other
reserves. In the event of disposal or part disposal of an interestin a
group company either through sale or as a result of a repayment of

- capital, the cumulative exchange difference is recognised in the income

statement as part of the profit or loss on disposal of group companies.

Compass Organisation

On 1 July 2022, Unilever implemented a new, more category-focused
operating model organised around five Business Groups. The company
replaced its previous matrix structure with distinct Business Groups:
Beauty & Wellbeing, Personal Care, Home Care, Nutrition, Ice Cream.
Each Business Group is fully responsible and accountable for its
strategy, growth, and profit delivery globally.

From 1 July 2022 the Group's segmental information is based on the five
Business Groups as this reflects how its performance will be monitored
and managed going forward. We have presented the full year and
comparative segmental information on this basis (note 2). \

The Group has also revised its cash generating-units (CGUs) to align
with the new Compass Organisation. In 2021, the Group had eleven
cash generating units based on the three Divisions by geography,
Health & Wellbeing and ekaterra. From 1 July 2022, the Group's CGUs
are based on the Compass Organisation structure of Business Units and
Global Business Units. For the purpose of impairment testing, goodwill
is allocated to groups of CGUs (GCGUs) which are based on the Business
Groups. Goodwill and indefinite-life intangible assets which were
previously allocated to the eleven CGUs for the purpose of impairment
testing have been reallocated to the GCGUs and CGUs respectlvely
(note 9) using a relative value approach

Hyperinflationary economies

The Argentinian economy was designated as hyperinflationary from

1 July 2018 and the Turkish economy was designated as

hyperinflationary from 1 July 2022. As a result, application of IAS 29

‘Financial Reporting in Hyperinflationary Economies’ has been applied

to all Unilever entities whose functional currency is the Argentinian Peso

or the Turkish Lira. The application of IAS 29 includes:

« adjustment of historical cost non-monetary assets and liabilities for
the change in purchasing power caused by inflation from the date of
initial recognition to the balance sheet date;

« adjustment of the income statement for inflation during the
reporting period;

= translation of income statement at the period-end foreign exchange
rate instead of an average rate; and

« adjustment of the income statement to reflect the impact of inflation
and exchange rate movement on holding monetary assets and
liabilities in local currency.
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The main effects on'the Group consolidated financial statements for
2022 are:

€ million Argentina Turkey Total
_Tgtal assets |ncrease / (reductl_cln) e 1_§7w_225 392
Opening retamed prof‘t mcrease/

{reduction) © - 154 154
Turnover increase / (reduction) 2) 36 34
“Operating profitincrease / (reduction) (33} (6) - (39)
Net monetary gain / (loss) (184) 27 (157)

“The opening retained increase of €154 million reflects the impact of adjusting the
historical cost of non-monetary assets and liabilities from the date of their initial
recognition to 1 January 2022 for the effect of inflation.

Climate change

In preparing these consolidated financial statements we have
considered the impact of both physical and transition climate change
risks as well as our plans to mitigate against those risks on the current
valuation of our assets and liabitities. We 'do not believe that there isa
material impact on the financial reporting judgements and estimates
arising from our considerations and as a result the valuations of our
assets or liabilities have not been significantly impacted by these risks
as at 31 December 2022. - .

In coming to this conclusion we have reviewed each balance sheet

line item and identified those line items that have the potential to be

significantly impacted by climate-related risks and our plans to mitigate

against these risks. Those line items that have the potential to be

significantly impacted have then been reviewed in detail to confirm:

= "that the growth rates and projected cash flows, used in assessing
whether our goodwill and indefinite-life intangibles are impaired, are
consistent with our climate-related risk assumptions and the actions
we are taking to mitigate against those risks'and

= that the useful lives of our property, plant and equipment are
appropriate given the potential physical and obsolescence risks
associated with climate change and the actions we are taking to
mitigate against those risks.

-In addition it should be noted that climate-related risks could affect
the financial position of our defined benefit pension plan assets. The
Trustees operate diversified investment strategies and are continuously
assessing investment risks. The Trustees consider climate risk as one of
the key investment risks and are continually evolving their investments
to lower the overall climate risk.

Qur TCFD disclosures on pages 42 to 51 include the quantification of
climate-related risks on the basis of various scenarios for the years
2030, 2039 and 2050. The scenario assumptions are not based on our
view of the most likely assumptions and also do not include

any assumptions on the impact of actions that we would undertake to

. mitigate against these climate-related risks, thus the quantifications
do not represent any type of financial forecast and thus are not directly
incorporated into any projections of long-term cash flows.

On the basis of these reviews we have not identified any significant
. impact from climate-related risks on the Group’s going concern
. assessment nor the viability of the Group over the next three years.

For many years Unilever has placed sustainability at the centre of its
strategy and has been working on becoming a mare sustainable
business. This has included implementing hundreds of actions to help

mitigate and adapt against climate-related risks. The costs and benefits

of such actions are embedded into the cost structures of the business
and are not separately identifiable. None of these actions have
significantly impacted the value of the Group's assets or their useful
lives and whilst there is still much to do, our aim is to continue to reduce
our exposure to climate-related risks without impacting the value of the
Group's assets. However we recognise that the climate emergency is
deepening and government policies are likély to evolve as a result of
commitments to limit global warning to 1.5°C and thus we will continue
to cdrefully monitor patential implications on the valuations of our
assets and liabilities that could arise in future years.

Critical accounting estimates and judgements

The preparation of financial statements requires management to make
estimates and judgements in the application of accounting policies -
that affect the reported amounts of assets, liabilities, income and
expénses. Actual results may differ from these estimates. Estimates and
judgements are continuously evaluated and are based on historical
experience and other factors, including expectations of future events
that are believed to be reasonable. Revisions to accounting estimates
are recognised in the period in which the estimate is revised and in any
future period affected. .

The following estimates are those that management believe have the

most significant risk of causing a material adjustment to the carrying

amounts of assets and liabilities within the next financial year:

s Measurement of defined benefit obligations - the valuations of the
Group's defined benefit pension plan obligations are dependent on -
a number of assumptions. These include discount rfates, inflation, and
life expectancy of scheme members. Details of these assumptions
and sensitivities are in note 4B.

= Impairment risk in Russia - In 2022 the Russian business contributed
1.4% of the Group's turnover and 2% of the Group's net profit, and as
at 31 December 2022 had approximately €300 million of assets. While
the potential impacts of the war remain uncertain, there is a risk that
the operations in Russia are unable to continue, leading to a loss of

. turnover, profit and a write-down of assets.

The following judgemeénts are those that management believe have the

most significant effect on the amounts recognised in the Group's

financial statements:

s Separate presentation of non-underlying items - certain items of

income or expense are presented separately as non-underlying
items. Management use judgement in assessing which items are non-
underlying in line with the Group's policies. These items are excluded
in several of our performance measures, including underlying
operating profit and underlying earnings per share due to their
nature and/or frequency of occurrence. See note 3 for further details.
In prior years, we disclosed all non-underlying items on the face of
the income statement. We have reviewed this treatment and will now
only disclose individually material items.

» Utilisation of tax losses and recognition of other deferred tax assets -

. the Group operates in many countries and is subject to taxes in

numerous jurisdictions. Management uses judgement to assess the
recoverability of tax assets such as whether there will be sufficient
future taxable profits to utilise losses - see note 6B.

= Likelihood of occurrence of provisions and contingent liabilities -
events can occur where there is uncertainty over future obligations.
Judgement is required to determine if an outflow of economic
resources is probable, or possible but not probable. Where it is.
probable, aliability is recognised and further judgement is used to
determine the level of the provision. Where it is possible butnot  ~
probable, further judgement is used to determiné if the likelihood is
remote, in which case no disclosures are provided; if the likelihood
is not remote then judgement is.used to determine the contingent
liability disclosed. Unilever does not have provisions and contingent
liabilities for the same matters. External advice is obtained for any
material cases. See notes 64, 19 and 20.

» Recognition of pension surplus - where there is an accounting surplus
on a defined benefit plan, management uses judgement to

. determine whether the Group can realise the surplus through

refunds, reductions in future combmatlons or a combination of both

Accounting developments adopted by thé Group

All standards or amendments to standards that have been issued by
the IASB and were effective by 1 January 2022 were not applicable or
material to Unilever. IFRS 17 ‘Insurance Contracts’ has been released
but is not yet adopted by the Group. The standard is effective from the
year ended 31 December 2023 and introduces a new model for
accounting for insurance contracts. We have reviewed existing

. arrangements and concluded that IFRS 17 is not expected to be

material for Unilever. All other new standards or amendments that are
not yet effective that have been issued by the 1ASB are not appllcable or
material to Unilever.
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2. Segment information |

Segmental reportlng

In 2022, the Group announced changes to its organisation structure. The changes were fully implemented from 1 July 2022, and as a result the
Group reassessed its operating segments from that date.

The Group has concluded that its operating and reportable segments are the five Business Groups of Beauty & Wellbeing, Personal Care, Home
Care, Nutrition and Ice Cream. Previously, segment reporting was done on the basis of three Divisions: Beauty & Personal Care, Home Care and
Foods & Réfreshiment. The comparative information has been reclassified to reflect the new reporting segments.

Beauty & Wellbeing = primarily sales of hair care (shampoo, conditioner, styling), skin care (face, hand and body moisturisers) and includes
: Prestige Beauty and Health & Wellbeing. .

Personal Care s primarily sales of skin cleansing (soap, shower), deodorant and oral care (toothpaste toothbrush, \
: mouthwash) products. .
Home Care = primarily sales of fabric care (washing powders and liquids, rinse conditioners) ond a wide range of cleaning products
Nutrition » primarily sales of scratch cooking aids (soups, bouillons, seosomngs) dressings (moyonncuse ketchup) and tea
N products. . . . .
Ice Cream = primarily ice cream products.
Revenue . ' '

Turnover-comprises sales of goods after the deduction of discounts, sales taxes and estimated returns. It does not include sales between group
companies. Discounts given by Unilever include rebates, price reductions and incentives given to customers, promotional couponing and trade
communication costs and are based on the contractual arrangements with each customer. Discounts can either be immediately deducted from
the sales value on the invoice or off-invoice and settled later through credit notes when the precise amounts are known. Rebates are generally
off-invoice. Amounts provided for discounts at the end of a period require estimation; historical data and accumulated experience is used to
estimate the provision using the most likely amount method and in most instances, the discount can be estimated using known facts with a high
level of accuracy. Any differences between actual amounts settled and the amounts provnded are not material and recognised in the subsequent
reporting period. :

Customer contracts generally contain a single performonce obligation and turnover is recognised when control of the products being sold has
transferred to our customer as there are no longer any unfulfilled obligations to the customer. This is generally on delivery to the customer but
depending on individual customer terms, this can be at the time of dispatch, delivery or upon formal customer acceptance. This is considered the
appropnote point where the performance obllgotrons in our contracts are satisfied as Unilever no longer has control over the inventory.

Our customers have the contractual right to return goods anly when authorised by Unilever. At 31 December 2022, an estimate has been made of
goods that will be returned and a liability has been recognised for this amount. An asset has also been recorded for the corresponding |nventory
that is estimated to return to Unilever using a best estimate based on accumulated experience.

Some of our customers are distributors who may be able to return unsold goods in consignment arrangements.

Underlying operating profit ) ) _
Underlying operating profit means operating profit before the impact'of non-underlying items within operating profit (see note 3). Underlying
- operating profit represents our measure of segment profit or loss as it is the primary measure used for the purpose of mokmg decisions about
allocating resources and assessing performance of segments.

v

Our segments are comprised of similar product categories. 8 categories (2021: 10; 2020: 10) individually accounted for 5% or more of our revenue in
one or more of the last three years. The following table shows the relevant contribution of these categories to Group revenue for the periods shown:

Category . . Segment i 2022 2021 2020

Fabric - : : Home Care” ’ 15% 14% 14%
Ice Cream o Ice Cream ) ) 13% 13% 13%
Hair Care o Beauty & Wellbeing C 1% 1% " 11%
~ Scratch Cooking Aids * Nutrition . . "10% C10% 10%
Skin Cleansing ) : - Personal Care . 10% . 11% 12%
Deodorant Personal Care o : ' ' 8% ) 7% . 8%
Skin Care ) ) Beauty & Wellbeing 7% 7% ) 7%
Dressings ’ Nutrition : 6% 6% . 6%
Home & Hygiene T " HomeCare . i Coa% - . 5% . 5%
Tea* . . Nutrition o 3% " 5% 6%

Other : ' . ) 13% T 1% 8%

* Tea includes ekaterra as well as the retained tea business.
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2 Segment mformatlon contmued

The Group operating segment information is provided based on five product areas: Beauty & Wellbeing, Personal Care Home" Care, Nutrltuon and

Ice Cream.
€million " €million € million € million € million’ € million
. Notes \:;?:etn‘:.z Pers:::lel Hovﬁe Care Nutrition Ice Crean,1 . Total
2022 :
Turnover . 12,250 . 13,636 12,401 13,898 7,888 60,073
Operating profit 2,154 2,264 1,064 4,497 776 10,755
~ Non-underlying items 3 . 138 415 280 (2,048) 143 (1,072)
Undertying operating profit . 2,292 2,'6.79 : 1,344 . 2,449 . 919 9,683
Share of net profit/(loss) of joint ventures cmd associates 1 B 4 196 4 208
Significant non-cash charges:
Within underlymg operating profit: ) )
‘Depreciation and amortisation 282 350 327 349 417 1,725
Share-based compensation and other non-cash charges® 43 55 -36. 51 33 218
Within non-underlying items:
Impairment and other non-cash charges®™ 49 . 259 152 87 . 60 ‘607
2021 - ) . .
Turnover 10,138 11,763A 10,572 13,104 6,867 52,444 )
Operating profit 2135 2,336 1,294 2,104 833 8,702
Non-underlying items 3. 102 169 123 421 119 934
" Underlying operating profit 2,237 2,505 1,417 2,525 952 9,636
Share of net profit/(loss) of joint ventures and associates 4 6 7 170 4 191
Significant non-cash charges:
Within underlyingloperating profit:
Depreciation and amortisation 256 368 304 413 405 ' 1,746
Share-based compensation and other non-cash charges“‘) 46 56 44 69 34 249
Within non-underlying items:
Impairment and other non-cash charges(") 1 12 12 17 16 58 .
2020 o . .
Turnover 9,082 12,042 10,460 . 12,486 6,654 50,724
Operating profit 1,743 2,568 1,243 2,033 716 8,303
Non-underlying items 3 109 171 276 332 176 1,064
Underlying operating profit 1,852 2,739 1,519 2,365 892 9,367
Share of net profit/(loss) of joint ventures and associates 3 4 s 161 2 175
Significant non-cash charges: )
Within underlying operating profit:
Depreciation and amortisation 308 .405 369 485 451 - 2,018
Share-based compensation and other non-cash charges 32 45 41 52 33° 203
Within non-underlying items: I
Impairment and other non-cash charges(b) 18 20 . 35 37 40 150

(a) Other non-cash charges within underlylng operating profit include movements in provisions from underlying uctlvmes excludlng movements arising from non-

underlying activities.

(b). Other non-cash charges within non-underlying items includes movements in restructuring provisions and movements in certain legal provisions.
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2. Segment information continued -

The Unilever Group i is not reliant on turnover from transactlons with any single customer and does not receive 10% or more of |ts turnover from
transactions with any single customer.

Segment assets and liabilities are not provided because they are not reported toor revrewed by our chief operating decision- maker which is the
Unilever Leadership Executive (ULE).

Turnover and non-current assets for the country of domicile, the United States and India'(being the two largest countries outside the home country)
and for all other countries are: .

- €million €million  €million €million | €million

United United

Kingdom States India Others - Total
2022 _ _ . )
Turnover . B . : , 2,498 12,122 6,872 38,581 60,073
Non-current assets® o : 3,621 18,109  -6,500 23,971 52,201
2021 , . v
Turnover .o . 2,443 9,864 5618 34,519 52,444
Non-current assets™ . - . ) i 3,858. 16,692 6,755 22,607 49,912
2020 ' ) N
Turnover : : ) o T 2,391 9,363 4,993 33977 50,724
Non-current assets® v ) o 3,587 12,946 . 6,264 23,633 46,430

(a) For the purpose of this table, non-current assets include goodwill, intangible assets, property, ptant and equipment and ‘other non-current assets as shown on the
consolidated balance sheet. Goodwill is attributed to countries where acquired business operated at the time of acquisition; alt other assets are attributed to the
countries where they weré acquired. .

No other country had turnover or non-current assets (as shown above) greater than 10% of the Group total.

Additional mformatlon by geographles

Although the Group’s operations are managed by product area, we provnde additional information based on geograph:es

The three geographical areas remain unchanged but AAR has been renamed to APA (Asia Pacific Afnca] which better reflects the size of the
underlying businesses. Profit information by geography will no longer be published.

"€ million € million’ € million

2022 2021 2020

Asia Pacific Africa : . 27,504 24,264 - 23,440
The Americas . : . L 20,905 16,844 . 16,080
Europe , . : Lo 11,664 11,336 11,204
Total _ ' - o 60,073 52,444 50,724

(a) Americas sales in North America were €13,000 million (2021: €10 627 million; 2020: €10,117 million} and in Latin America were €7,905 m:lllon (2021 €6,217 million; 2020:
€5, 963 million). .

The Group's turnover classified by markets is:

€ million * € million € million

) 2022 2021 2020

Emerging markets - i . ’ g 35,324 30,407 5 29,281
Developed markets K v - 24,749 22,037 21,443

. Transactions between the Unilever Group's geographical regions are immaterial and are carried out on at arm’s length basis.
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3. Operating costs and non-underlying items

Operating costs

Operating costs include cost of sales, brand and marketing investment and overheads.

(i) Cost of sales

Cost of sales-includes the cdst of inventories sold durlng the period and distribution costs. The cost of inventories are raw and packaglng
materials and related production costs. Distribution costs are charged to the income statement as incurred.

(i) Brand and marketing investment

Brand and marketing investment include costs related to creating and maintaining brand equity and brand awareness. This includes media,
advertising production, promotlonal materials and engagement with consumers These costs are charged to the income statement as incurred.

. (i) Overheads

Overheads include staff costs associated with sales activities and central functlons such as finance, human-resources, and research and
developmeént costs. Research and development costs are staff costs, material costs, depreciation of property, plant and equipment, patent costs
and other costs that are dlrectly attnbutable to research and product development actjvities. These costs are charged to the income statement
as incurred.

Non-underlying items

These |tems are relevant to an understandmg of our financial performance due to their nature and/or frequency of occurrence.

(|) Non- underlymg |tems within operating profit

These are gains and losses on business disposals, acquisition and disposal-related costs, restructuring costs, impairments and other items
within operating profit classified here due to their nature and/or frequency. Restructuring costs are charges associated with activities planned by
management that significantly change either the scope of the business or the manner in which it is conducted.

(ii) Non-underlying items not in operating profit but within net proft

These are net monetary gain or loss arising from hyperinflationary economies and significant and unusual ltems in net fnance cost, share of
profit/(loss) of joint ventures and associates and taxation.

€ million € million i € million
. ) . 2022 - 2021 2020
Turnover . . : 60,073 52,444 . 50,724
Cost of sales : . (35,906) (30,259) . (28,684)-
of which: ) . . : .
Distribution costs ' . . (3,787) (3,313) (3,104)
. Production costs - . - ’ . ) . (3,995) ° (3,678) (3,696)
Raw and-packaging materials and goods purchased for resale ) (26,360) - (21,799) (ZO,AOO)
Other . ’ Co '(1,764) (1,469) (1,484)
Gross profit . ‘ ) L 24,167 22,185 22,040
Selling and administrative expenses . (14,484) © - (12,549) (12,673)
of which: . . . ) ) '
' Brand and marketing investment ' ' (7,821) (6,873) (7,091)
Overheads : . : (6,663) (5,676) . (5,582)
of which: Research and development® (908) " - (847) . - (800)
Non-underlying items within operating profit before tax ' 1,072 . (934) i (1,064)
Operating profit . . . 10,755 " 8,702 8,303

(a) From 2022, research and development costs |nclude patent costs of €28 million. The prior year comparators have not been restated. Patent costs in 2021 and 2020-were
€27 million in each year. . .

Exchange losses within operating costs in 2022 are €(225) million (2021: nil; 2020: €45 million).

f
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-3. Operating costs and non-underlying items continued

Non-underlying items -

€ million € miltion € million
2022 2021 2020
Non-underlying items within operating profit before tax 1,072 -(934) (1,064)
Acquisition and disposal-related costs‘"’ (50) (332) (69)
Gain on disposal of group companies® - 2,335 36 8|
Restructuring costs'™ 7717 . (632) (916)
Impairments® (221) . - a”n -
Other™® ) (215) 11 (87)
Tax on non-underlying items within operating profit 273 219 272
Non-underlying items within operating -p;roﬁt after tax 1,345 (715) (792)
‘Non-underlying items not in operating profit but within net profit before tax (164) (64) (36)
Interest related to the UK tax audit of intangible income and centralised services . () 10 (56)
Net monetary gain/(loss) arising from hyperinflationary economies 157) (74) 20
.Tax impact of noh-underlying items not in operating profit but within net profit (121) (41) (146)
Tax related to the separation of the Tea business (35) - -
Taxes related to the reorganisation of our European business - 31 (58)
Taxes related to share buyback as part of Unification - - (30)
Taxes related to the UK tax audit of intangible income and centralised services (5) (29) (53)
Hyperinflation adjustment for Argentina and Turkey deferred tax ©(81) (43) (5)
Non-underlying items notin operating profit but within net profit after tax (285) (105) (182)
Non-underlying items after tax® 1,060 - (820) (974)
Attributable to:
Non-controlling interest (14) (30) (23)
.Shareholders' equity 1,074 (790) (951)

(a) 2022includes a charge of €42 mllllon (2021: €196 million) relating to the disposal of the Tea business and other acquisition and disposal activities.
(b) 2022 includes a gain of €2,303 million related to the disposal of the Tea business (2021: nil). 2021 gain relates to several smcll disposals of brands in Nutrltlon The 2020

‘gain relates to the disposal of a laundry bar business in Latin America.

* (¢) Restructuring costs are comprised of organisational change programmes and various technology and supply chain optimisation projects. This includes costs linked to
the implementation of the Compass Organisation for which costs are spread across 2022 and 2023. Management have used judgement to determine this is in line with *

our policy.

{d) ‘2022 includes an |mpa|rment charge of €192 million relating to Dollar Shave Club (2021: nil) and write-downs of leased land and building assets.
(e), 2022 includes €89 million relating to a product recall and market withdrawal by The Laundress, €82 miltion relating to tegal provisions for ongoing competition
investigations and €42 million of asset write-downs relating to our businesses in Russia and Ukraine. 2020 includes a charge of €87 million for litigation matters |n

relation to investigations by national competition authorities including those in Turkey and France.

(f) Non- underlylng items after tax is calculated as non- underlylng items within operatlng profit after tax plus non-i underlylng items notin operating profit but within net

profit after tax.
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N

4. Empl'oyees

AA. Staff and management costs

€million € million € million
Staff costs . 2022 2021 2020
Wages and salaries . (5,857) (5,062) (5,051)
Social security costs (587) (529) (519)
‘Other pension costs (396) . (401) (419)
Share-based compensation costs (177) (161) (108)
(7,017) " (6,153) (6,097) .
‘c00 ‘000 ‘000
Average number of employees during the yeurm 2022 2021 2020
- Asia Pacific Africa’ 73 84 83
The Americas 38 37 38
Europe 27 28 29
’ ] 138 149 150
() Reduction in number of employees is primarily driven by disposal of ekaterra in 2022. ’ ’
€ million € million € million
Key management compensation 2022 2021 2020
Salaries and short-term employee benefits 41) (29) - . (28)
- Share-based benefits®® 15) 10) (5).
. (56) (39) (33)
Of which: Executive Directors (12) (8) )
~ Other™ (44) (31) Q7|
Non-Executive Directors’ fees : Co (2) (2) - (2)
(58) (41) (35)

(a) Share-based benefits are expenses recognised for the period. Share-based benefits compensation on a vesting b05|s is €12 million (2021 €6 million; 2020: €10 million).

(b) Otherincludes all members of the Unitever Leadership Executive, other than Executive Directors.

. Key management are defined as the members of Unilever Leadership Executive (ULE) and the Non-Executive Directors. Due to Compass
Organisation changes in 2022, compensanon for ULE members are pro-rated based on time actlvely spent in a ULE role.

Details of the remuneration of Directors are given in the parts noted as audited in the Directors’ Remuneration Report on pages 109 and 131.
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4B. Pensions and similar obligations

For defined benefit plans, operating and finance costs are recognised separately in the income statement. The amount charged to operating
cost in the income statement is the cost of accruing pension benefits promised to employees over the year, plus the costs of individual events
such as past service benefit changes, settlements and curtailments (such events are recognised immediately in the income statement). The
amount charged or credited to finance costs is a net interest expense calculated by applying the liability discount rate to the surplus or deficit.
Any differences between the’ expected interest on assets and the return'actually achieved, and any changes in the liabilities over the year due
to changes in assumptions or experience within the plans, are recognised immediately i in the statement of comprehensive income.

The defined benefit plan surplus or deficit on the balance sheet comprises the total for each plan of the fair value of plan assets less the present
value of the defined benefit liabilities (using a discount rate based on high-quality corporate bonds, or a suitable alternative where there is no
active corporate bond market).

All defined benefit plans are subject to regular actuarial review using the projected unit method by external consultants. The Group policy is that
the most material plans, representing approximately 82% of the defined benefit liabilities, are formally valued every year. Other material plans,
accounting for a further 12% of the liabilities, have their liabilities updated each year. Group policy for the remaining plans requires a full
actuarial valuation at least every three years. Asset values for all plans are updated every year. .

For defined contribution plans, the charges to the income statement are the company contributions payable, as the company'’s obligation is
limited to the contributions paid mto the plans. The assets and llabllmes of such plans are not included in the balance sheet of the Group.

Description of plans

The Group increasingly operates a number of defined contribution plans the assets of which are held in external funds. In certam countries, the
Group operates defined benefit pension plans based on employee pensionable remuneration and length of service. The majority of defined
benefit plans are either career average, final salary or hybrid plans and operate on a funded basis with assets held in external funds. Benefits are
determined by the-plan rules and are linked to inflation in some countries. Our largest plans are in the UK and the Netherlands. In the UK, we
operate a career average defined benefit plan (with a salary timit for benefit accrual) which is closed to new entrants, and a defined contribution
plan. In the Netherlands, we operate a collective defined contnbutlon plan for all new benefit accrual and a closed career average def'ned benefit
plan for benefits built up to April 2015.

The Group also provides other post-employment benefts mainly post-employment healthcare plans i in the US. These ptans are
predominantly unfunded.

Governance
The majority of the Group’s externally funded plans are established as trusts, foundations or similar entities. The operation'of these entities is
governed by local regulations and practice in each country, as is the nature of the relationship between the Group and the Trustees (or equivalent)
and their composition. Where Trustees (or equivalent) are in place to operate plans, they are generally required to act on behaif of the plan’s
stakeholders. They are tasked with periodic reviews of the solvency of the plan in accordance with local legislation and play a role in the long-
term investment and funding strategy. The Group also has an internal body, the Pensions and Equity Committee, that is responsible for setting

. the company’s policies and decision-making on plan matters, including but not limited to des:gn funding, mvestments risk management
and governance.

Investment strategy

The Group's investment strategy in respect of its funded plans is implemented within the framework of the various statutory requirements of the
territories where the plans are based. The Group has developed policy guidelines for the allocation of assets to different classes with the objective
of controlling risk and maintaining the right balance between risk and long-term returns in order to limit the cost to the Group of the benefits
provided: To achieve this, investments are diversified, such that the failure of any single investment should not have a material impact on the
overall level of assets. The plans expose the Group to a number of actuarial risks such as investment risk, interest rate risk, longevity risk and, in
certain countries, inflation risk. There-are no unusual entlty or plan-specific risks to the Group. The plans invest a reducmg proportion of assets

in equities and, for risk control, an increasing proportion in liability matching assets (bonds). There are also investments in property and other
alternative assets; additionally, the Group uses derivatives to further mitigate the impact of the risks outlined above. However, the portfolio
leverage is relatively low. The majority of assets are managed by a number of external fund managers with a small proportion managed in-house.
Unilever has a pooled investment vehicle (Univest) which it believes offers its pension plans around the world a simplified externally managed
investment vehicle to implement their strategic asset allocation models, currently for bonds, equities and alternative assets. The aim is to provide
high-quality, well diversified, cost-effective, risk-controlled vehicles. The pension plans’ investments are overseen by Unilever’s internal investment
company, the Univest Company.

Assumptions :

- With the objective of presenting the assets and liabilities of the pensions and other post-employment benefit plans at their fair value on the
balance sheet, assumptions under IAS 19 are set by reference to market conditions at the valuation date. The actuarial assumptions used to
calculate the beneéfit liabilities vary according to the country in which the plan is situated. The following table shows the assumptions, weighted by
liabilities, used to value the principal defined benefit plans (representing approximately 94% of total pension liabilities and other post-employment

. benefit laabllmes)

31 December 2022 31 6ecember 2021

Other post- Other post-

Defined benefit employment Defined benefit employment

pension plans benefit plans pension plans benefit plans

Discount rate . 46% 5.9% 1.8% 36%

Inflation e " 28% n/a 26% n/a

Rate of increase in salaries 3.3% 3.0% 3.2% 3.0%
' Rate of increase for pensions in payment (where provided) 2.4% n/a 2.5% . n/a

Rate of increase for pensions in deferment (where provided) ’ 2.6% nfa 2.7% n/a

Long-term medical cost inflation ) . n/a’ 5.1% ’ n/a " 5.1%

The valuations of other post-employment benefit plans generally assume a higher initial level of medical cost inflation, which falls from 6% to the
long-term rate after 4 years. Assumed healthcare cost trend rates have a significant effect on the amounts reported for healthcare plans.
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4B. Pensions and snmllar oblrgatlons continued.

For the UK and Netherlands pension plans, representing approxlmately 65% of all defined benefit pens:on llabllltles, the assumptions used at 31

December 2022 and 2021 were:

Unlted Kingdom Netherlands
. - 2022 2021 2022 2021,
Discount rate ) ’ 5.0% 1.9% 3.7% 1.1%
Inflation ' L 34% 3.2% 2.2% 1.9%
Rate of increase in salaries ' ' 3.6%  3.7% 2.7% 2.4%
Rate of increase for pensions in payment (where provided) . 2.9% 3.1% 2.2% 1.9%
Rate of increase for pensions in deferment (where provided) L 29% ©3.1% 2.2% 1.9%
Number of years a current pensioner is expected to live beyond age 65: . .
Men ~ . 21.8° 218 21.8 216
Women . . ] 23.6 236 24.0 237
Number of years a future pensioner currently aged 45 is expected to llve beyond
age 65:
Men C . ] 22.9 228 23.8 235
Women =~ - _ Iy ) o . 248 24.8 26.0 - 255

Demographic assumptions, such as mortality rates, are set havihg regard to the latest trends in life expectancy (including expectations of future
improvements), plan experience and other relevant data. These assumptions are reviewed and updated as necéessary as part of the periodic

actuarial valuation of the pension plans. The years of life expectancy for 2022 above have been translated from the following tables:

UK: Standard life expectancy tables Series S3, adjusted to reflect the experience of our plan members analysed as part of the 2019 actuarial
valuation. Future improvements'in longevity have been allowed forin line with the core CMI 2018 Mortality Projections Model W|th ai1%p.a. long-

term improvement rate.

- Netherlands: The Dutch Actuarial Society’s AG Prognosetafel 2022 table is used with correction factors (2020) to allow for the typlcally longer life
expectancy for fund members relative to the generat population. This table has an in-built allowance for future improvements in longevnty

" The impact from changes to the assumptions of the remaining defined benefit plans are considered immaterial. Their assumptnons vary due to

a number of factors including the currency and long-term economlc conditions of the countries where they are situated.

Income statement
The charge to the income statement comprises:

€ million

€ million € million
Notes 2022 2021 2020
Charged to operating profit:
Defined benefit pension and other benefit plans: .
Gross service cost . . (186) (228) (223)
Employee contributions . . . 12 13 17
Special termination benefits : ) . (11) (15) (37)
Past service cost including (losses)/galns on curtallments ‘ . ’ - 18 20 )
Settlements .. . . 1 1 7
Defined contribution plans ) T . o ) (212) (190) (203)
Total operating cost ) ) . aA . (396) - (401) (419)
Finance income/(cost)® - . » 5 44 (10) (9)
Net impact on the income statement (before tax) ' ' 7 (352) . (411) (428)
(a) This includes the impact of interest on asset ceiling.
" Statement of comprehensive income
- Amounts recognised in the statement of comprehensive income on'the remeasurement of the surplus/(deficit). -
) € million € million €million -
) 2022 2021 2020
Return on plan assets excludmg amounts included in net finance mcome/(cost) ) (6,483) 1,958 1,494
. Change in asset ceiling excludmg amounts included in finance cost o (184) (17) 2
* Actuarial gains/(losses) arising from changes in demographic assumptlons : C : 24) (4) 246
Actuarial gains/(losses) arising from changesin financial assumptions o " 6,914 342 (1,414)
' Experience gains/(losses) arising on pension plan and other benefit plan liabilities » (760) . 126 (78) .
Total of defined benefit costs recognised in other comprehensive income - ' ) (537) - 2,405 250
163
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4B. Pensions and similar obligations continued

Balance sheet )
The assets, llabllmes and surplus/(deficit) position of the pensmn and other post- employment beneFt plans at the balunce sheet date were:

€ million 2022 € million 2021
Other post-_ B " Other post- *
. employment i . - employment
. Pension plans benefit plans Pension plans benefit plans
Fair value of assets i ' 19,361 | 6 26,686 ) 7
Present value of liabilities e ) | (16,199) - (365) (23;219) (431)
Computed surplus/(deficit) . . e : 3,162 ) (359) 3,467 (424)
Irrecoverable surplus® ) . . (234) - (50) -
Surplus/(deficit) - ’ 2,928 - (359) 3,417 (424)
Of which in respect of: o .
Funded plans in surplus: : .
Liabilities ' : (12,030) - . (18,071) -
Assets ‘ A ‘ " . 16,524 - A - - 23240 -
Aggregate surplus . ‘ ’ 4,494 - 5169 - ’ -
irrecoverable surplus® - . ' ' . (234) - (50) -
Surplus/(deficit) . : 4,260 T - 5,119 -
Funded plans in deficit: . . )
Liabilities ' : E417) - (39) (4,245) ) (39)
Assets . ' k - 2,837 6 3,446 7
Surplus/(deficit) - : - (580) . (33) (799) (32
Unfunded plans: . L
Pension liability , ' (752) (326) (903) (392)

() Asurplusis deemed recoverable to the extent that the Group is able to benefit economically from the surplus. Unilever assesses the maximum economic benefit
available through a combination of refunds and reductions in future contributions in accordance with local legislation and individual financing arrangements W|th
each of our funded defined benefit plans

Reconciliation of change in assets and liabilities

The group of plans within ‘Rest of world category in the tables below are not materially different with respect to thelr risks that would require
) dlsaggregated disclosure.

Movements in assets during the year

Restof  €million 7 Rest of € million
. R UK Netherlands world 2022 Totat UK Netherlands world 2021 Total
1 January . : 14,332 6,099 6,212 26,643 12,499 5,587 5,920 ) 24,006
“Employee contributions ‘ 1 - - " 12 - - .13 .13
Settlements : Co- - - - e - - -
Actual return on plan assets (excluding R .
~amounts in net finance income/charge)} (4,870) (668) (945) (6,483) 1,092 560 306 1,958
Change in asset ceiling excluding . . . o .
amounts included in interest expenses - - . (184) (184) - - - Q7) 17)
Interest income® . 264 66 166 496 1817 -39 124 344
Employer contributions ) . 66 8 229 © 303 100 72 222 394
Benefit payments . ' (511) (161) T (512) - (1,184) . (501) (159) . (475) (1,135)
Other ’ - () o m @ - - - . (47) (47)
Currency retranslation * - (578) - 110 (468) 961 - 166 1,127
31 December ’ ‘8,704 5,343 © 5,086 19,133 - 14,332 6,099 6,212 26,643

(@) Thisincludes the imbuct of interest on dsset ceil'ing.
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4B. Pensions and similar obligations continued

Movements in liabilities during the year:

2,879

Rest of € million Rest of € million
} UK Netherlands © world . 2022 Totul. : UK Netherlands world 2021 Total
1 January ’ " (11,453) - (4,937) (7,260) - (23,650) (11,148) (5,060) (7,511) (23,719)
Gross service cost - : (86) (4) ~ (96) (186) (127) 4) 97) . (228)
Special termination benefits - - a1 (11) - - (15) (15)
Past service costs including losses/(galns) : '
oh curtallments- Lo C - - - - Q)] - 19 18
Settlements : " - - 1 1 - - 1 1
_Interest cost : (210) (54) (188) (452) (161) (35) (158) (354)
Actuarial gain/(loss) arising from changes ) : '
in demographic assumptions 1 (50) 25 24) 2 6) 4 4)
Actuarial gain/(loss) arising from changes . : ) o
in financial assumptions 4,196 1,527 1,191 6,914 225 (23) - 140 342
" “Actuarial gain/(toss) arising from : ' ] . .
experience adjustments . (276) (377) (107) (760) 95 32 (1) 126
Benefit payments ' 511 161 512 1,184 . 501 159 475 1,135
Other - - - 15 15 - - 48 48
Currency retranslation 479 - (74) 405 (835) - (165) (1,000)
31 December ‘ - (6,838) (3,734) (5,992) (16,564)  (11,453) (4,937) (7,260) * (23,650)
Movements in (deficit)/surplus during the year:
Rest of € million Rest of € million
. UK Netherlands world 2022 Total UK Netherlands world 2021 Totgl
1 January ) . 2,879 1,162 (1,048) 2,993 1,351 527 (1,591) 287
Gross service cost . (86) 4) " (96) (186) (127) (4) (97). (228)
" .Employee contributions : 1 - 1" 12 - - 13 13
Special termination benefits . - - 1 a1 - - (5) (15)
Past service costs including losses/(gains) > )
on curtailments - - - - Q) - 19 18
Settlements - - 1 1 - - 1
Actual return on plan assets (excluding . ’ .
amounts in net finance income/charge) - (4,870) (668) (945) (6,483) 1,092 560 306 1,958
Change in asset ceiling excluding . ’
amounts included in interest expenses .- - (184) (184) - - (17) 7)
Interest cost o (210) (54) (188) (452) (161) (35) (158) (354)
Interest income'® o 264 66 166 496 181 39 124 344
" Actuarial gain/(loss) arising from changes
in demographic assumptions 1 (50) 25 24) 2) (6) © 4 . (4)
Actuarial gain/(loss) arising from changes- -
in financial assumptions -4,196 1,527 1,191 6,914 225 23) 140 342
Actuarial gain/(loss) arising from - : . ' _
experience adjustments (276) (377) (107) (760) .95 32 (1) 126 °
Employer contributions ) 66 8 229 303 100 72 222 394
Benefit payments L ‘ - - - - - - - -
Other . - (O] 14 - 13 - - 1 1
Currency retranslation ) (99) - 36 (63) 126 - 1 127
31 December S . 1,866 1,609 (906) 2,569 1,162 (1,048) 2,993

{a) Thisincludes the impact of interest on asset ceiling.

. The actual return on plan assets during 2022 was €(5, 987) million, bemg €(6 483) million of asset returns and €496 million of interest income shown

in the tables above (2021: €2,302 million).

The experience has been more in absolute terms than seen in previous few years as the impact of hlgh in-year inflation feeds into benef‘t costs and

lrabllltles

Movements‘in irrecoverable surplus during the year:

(5).

Rest of € million Rest of €million
. . UK Nethertands world 2022 Total UK ‘Netherlands world 2021 Total
ilanuary . . ; - - (50) (50) - - . (26) (26)
Interestincome .+ .- . - - 2 o2 - - @ (2)
Change in irrecoverable surplus in excess : .
of interest o - = (184) (184) - - an’ 17)
Currency retranslations ' - - - (2) ) - - (5)
‘31 December o - - (234) (234) ~ - - (50) (50)
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4B. Pensions and similar obligations continuéd

The duration of the principal defined benefit plan liabilities (representing 94% of total pension luabllltles and other post- employment benefit

liabilities) and the split of liabitities between different categones of plan participants are:

) Rest of Rest of *
. . UK Netherlands world® 2022 Total . UK ‘Netherlands world®  2021Total’
Duration (years) 13 15 1 4to18 18 18 12 7to 21
Active members 8% 8% 19% 1M1% 12% 12% 20% 14% .
Deferred members ) 31% 38% 14% - 28% 36% 43% 17% 33%
52% 63% 53%

Retired members 61% 54% 67% 61%

(@) Rest of world numbers shown are weighted averages by liabilities.

Plan assets

45%

The group of plans within ‘Rest of world’ category in the tables below are not matenully different with respect to their risks that would reqwre

disaggregated disclosure.

€ million € million
- 31 Deéember-zozz 31 December 2021
- 'Restof Rest of
. UK Netherlands world 2022 Total UK Netherlands - world 2021 Total
Total Assets 8,704 . 5,343 5,314 19,361 14,332 6,099 6,255 26,686
Assets . ) S B

Equities Total - 284 - 983 1,363 2,630 1,714 1,676 1,835 5,225

~ Europe 4 61 165 440 666 352 271 569 1,192

- North America 160 604 594 - 1,358 1,030 1,001 829 2,860

- Other g 63 - 214 329 606 332 404 . 437 - 1,173

Fixed Income Total 5,757 3,269 2,696 11,722 8,875 3,353 3,176 15,404

- Government bonds ’ © 3,795 . 1,297 . 1,215 6,307 " 6,243 1,179 1,396 8,818

- Investment grade corporate bonds K74 530 905 2,306 1,160 537 1,109 2,806

- Other Fixed Income 1,091 1,442 576 3,109 1,472 1,637 671 3,780

Private Equity’ ’ 500 20 40 - 630 424 77 17 518
Property and Real Estate 930 422 387 1,739 . 1,021 517 356 1,894 ’

- Hedge Fuhds © 225 - 76 301 381 - 75 456

Other . 1,341 325 317 1,983 1,823 322 359 2,504

Other Plans . - - 417 417 - - 421 421

94 ©154 16 264

Derivatives . . (333) 254 18 61)

The fair values of the above equity and fixed income instruments are determined based on quoted market prices in active markets. The fair value
of private equity, properties, derivatives and hedge funds are not based on quoted market prices in active markets. The Group uses derivatives and
other instruments to hedge some of its exposure to inflation and interest rate risk - the degree of this hedging of liabilities was over 100% for both
interest rate and inflation for the UK plan and approximately 60% for interest rate and approximately 20% for inflation for the Netherlands plan at
year end. Foreign currency exposures, in part, are also hiedged by the use of fonuard foreign exchange contracts. Assets included in the Other

category are cash and insurance contracts which are also unquoted assets.

Equity securities include Unilever securities amounting to €1 million (0.003% of total plan assets) and €1 million (0.002% of total plan assets) at 31
December 2022 and 2021 respectively. Property includes property occupied by Umlever qmountmg to €77 million and €74 million at 31 December

2022 and 2021 respectively.

The pension assets above exclude the assets in a Special Benefits Trust amounting to €39 million (2021: €38 million) to fund pension and similar

obligations in the US (see also note 17A on page 194).

Sensitivities )
The sensitivity of the overall pension liabilities to changes in the weighted key assumptions are:

Change'in liabilities

Cﬁange in assumption UK Netherlands Total
Discount rate . Increase by 0.5% -6% ’ -7% -6%
Inflation rate . ) Increase by 0.5% 4% 7%. 5%
Life expectancy ' e Increase by 1year - 4% 4% 4%
Long-term medical cost inflation'® i Increase by 1.0% n/a n/a 3%

(a) Long-term medical cost inflation only relates to pos't-retifement medical plans.and its impact on these liabilities.

A decrease in each assumption would have a comparable and opposite impact on liabilities.
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4B. Pensions and similar obligations continued

The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions occurring at the end of
the reporting period and may not be representative of the actual change. It is based on a change in the key assumption while holding all other
assumptions constant. When calculating the sensitivity to the assumption, the same method used to calculate the liability recognised in the
balance sheet has been applied. The methods and types of assumptions used in preparing the sensitivity analysns d|d not change compared wrth
the previous period.

Cash flow

Group cash flow in respect of pensions and similar post-employment benefits comprises company contnbutrons paid to funded plans qnd benefits
paid by the company m respect of unfunded plans. The table below sets out these amounts:

€ million €million €million - _€million

2023 Estimate 2022 © 2021 2020

Company contributions to funded plans: : : '

Defined Benefit - . : . 180 176 286 266 .

Defined Contribution ' : ) 225 - 212 190 203
Benefits paid by the Company in respect of unfunded plans: . ’ )
Defined Benefit . : 130 . 127 - 108 . 132
Group cash flow in respect of pensions and similar benefits ’ 535 515 584 601

The Group’s funding policy is to periodically review the contributions made to the plans while taking account of local legislation.
. ) -

"4C, Share-based compensation plans

The fair value of awards at grant date is calculated using observable market price. This value is expensed over their vesting period, with a
corresponding credit to equity. The expense is reviewed and adjusted to reflect changes to the level of awards expected to vest, except where
this arises from a failure to meet a market condition. Any cancellations are recognised immediately in the income statement.

As at 31 December 2022, the Group had share-based compensatron plans in the form of performance shares und other share awards.

The numbers in this note include those for Executive Drrectors shown in the Directors’ Remuneration Report on pages 109 to 131 and those for key
management shown in note 4A on page 161. Non-Executive Directors do not participate in any of the share-based compensation plans.

The charge in each of the last three years is shown below, and relates to equity-settled plans:

. . € million € million € million

Income statement charge . 2022 2021 2020
Performance share plans . : ) . (168) (150) (98)

Other plans ' o ) . ) n (10

’ 177) (161) (108)

Performance share plans

Performance share awards are made in respect of the Performance Share Plan (PSP). Awards for the Global Share Incentive Plan (GSIP) were last
made in February 2018 and vested in February 2021. Awards for MCIP were last made in 2020 and will vest in 2024. No further MCIP or GSIP awards
will be made. The awards of each plan will vest between 0% and 200% of grant level, subject to the level of satisfaction of performdnce measures
(limits for Executive Directors may vary and are detailed in the Directors’ Remuneration Report on pages 109 to 131).

The MCIP allowed Unilever's managers to invest up to 100% of their annual bonus (a minimum of 33% and maximum of 67% for Executive Directors)
in shares in Unilever, and to receive a corresponding award of performance-related shares. From 2021, under the PSP, Unilever's managers receive -
annual awards of PLC shares. The performance measures for MCIP and PSP are underlying sales growth, underlying EPS growth, underlying return
on invésted capital and sustainability progress index for the Group. MCIP awards made will vest after 4 years, while PSP awards vest after 3 years.

A summary of the status of the Performance Share Plans as at 31 December 2022, 2021 and 2020 and changes during the years ended on these
datesi is presented below:

2022 2021 2020
Number- Number - Number
of shares * of shares . of shares
Outstanding at 1 January 14,318,564 11,371,436 11,137,801
Awarded : N . 10,032,321 ' 7,667,929 4,395,633
Vested . . : . (3,101,598) (3,425,232) .(3,240,738)
Forfeited ’ : (3,325,397) (1,295,569) (921,260)
Outstanding at 31 December ’ , 4 ’ o 17,923,890 14,318,564 11,371 ,436
2022 2021 - 2020
Share award value information . .
Fair value per share award during the year . © €41.56 €47.64 €43.91

. Additional information

At 31 December 2022, shares in PLC totulllng 18,842,270 (2021: 15,370 746) were outstandlng in respect of share-based compensation plans of PLC
and its subsidiaries, mcludung North American plans.

At 31 December 2022, the employee share ownership trust held 2,727,097 (2021: 4,453,244) PLC shares and PLC and its subsndnanes held 327,303
(2021: 847,914) PLC shares which are held as treasury shares. '
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4C. Share- based compensation plans, contlnued

The book value of €282 million (2021; €388 million) of the shares held ‘by the trust and by Unilever PLC and its subsrdlanes in respect of share-based

compensation plans is ehmmated on consolldatlon by deduction from other reserves. Their market value at 31 December 2022 was €1 44 million
(2021: €250 million).

Shares held to satusfy awards are accounted for in accordance with IAS 32 Financial Instruments: Presentatuon All differences between the -
purchase price of the shares held to satisfy awards granted and the proceeds recelved for the.shares, whether on exercrse or lapse, are charged
toreserves. - )

Between 31 December 2022 and 21 February 2023 (the latest practicable date for mcluswn in this report), nil shares were granted, 1,862,484 shares
vested and 777,139 shares were forfeited related.to the Performance Share Plans.

5.Net finance’cost’s

Net finance costs are comprised of finance costs and finance income, mcludlng net finance costs in-relation to pensrons and similar obligations.
Finance income mcludes income on cash and cash equivalents and income on other financial assets. Finance costs include interest costs

in relation to financial liabilities. Thisincludes mterest on lease liabilities which represents the unwind of the discount rate applied to

lease liabilities. -

Borrowing costs are recognised based on the effective interest method.

€ million € million € million

. Net finance costs " Notes - 2022 2021 2020
" Finance costs - ’ - o ' 311 . (501) - (672)
Bank loans and overdrafts _ : . (44) ) (34) | . (32)
Interest on bonds and other loans® . B - (666) . (402) . (533)
Interest on lease liabilities - i o (72 72) (82)
Net gain/(loss) on transactions for which hedge accountmg is not applled"’) : 29) 7 : (25)
Oon forelgn exchange derivatives . : . 123 (68) - 275
Exchange difference on underlying items ) ’ . . (152) 75 (300)
Finance income . - Co N 281 147 232
Pensions and similar obligations . : ‘ . 4B 44 .-(10) (9)
Net finance costs before non-underlying items' ) - (486) (364) (449)
Interest related to the UK tax audit of intangible income and centralised : . Co
‘ services . 3 . (7) ) 10 . . (56)
) . (493) (354) ’ (505)

(a) Interest on bonds and other loans includes the impact of interest rate derivatives that are part of hedge accounting relationships and the related recycling of results
from the hedge accounting reserve. Includes an amount of €(20) million (2021: €(19) million) relating to unwinding of discount on deferred consuderanon for
acquisitions.

(b) For further details of derivatives for which hedge accounting is not applled please refer to note 16C.

(c) See note 3 for explanation of non- underlymg items.
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6. Taxation

SA.'Ineome tax

Income tax on the profit for the year comprises current and deferred tax. Income tax is recognised in the mcome statement except to the extent
that it relates to items recognised directly in equity.

Current tax is the expected tax payable on the taxable income for the yeur usmg tax rates enacted or substantlvely enacted at the balance
sheet date, and any adjustments to tax payable in respect of previous years. .

. Current tax in the consolidated income statement will differ from the income tax paid in the consolidated cash flow statement primarily because .
of deferred tax arising on temporary differences and payment dates for income tax occurring after the balance sheet date.

Unilever is subject to taxation in the many countries in which it operates. The tax legislation of these countries differs, is often complex and is
subject to interpretation by managemént and the government authorities. These matters of judgement give rise to the need to create provisions
for tax payments that may arise in future years with respect to transactions already undertaken. Provisions are made against individual
exposures and take into account the specific circumstances of each case, mcludmg the strength of technical arguments, recent case law
decisions or rulings oh similar issues and relevant external advice. The provision is estimated based on one of two methods, the expected value
method (the sum of the probability-weighted amounts in a range of possible outcomes) or the single most likely amount method, depending on
which is expected to better predict the resolution of the uncertainty. .

. € n;illion € million - €‘million
Tax charge inincome statement . . ’ . . . 2022 . ‘ 2021 : 2‘020

Current tax . .
Currentyear . ' . (2,206) ' (2,399) (2,128)
. Over/(under) provided in prior years o (61) 245 . (154)
' : T 2,267) " (2,154) (2,282)

Deferred tax - . ’

QOrigination and reversal of temporary dlfferences 153 189 344
Changes in tax rates . ) . 28 15 (19)
. Recognition of previously unrecognised losses brought forward 18 15 34
' 199 219 359
(2,068)  (1,935) (1,923)

The reconciliation between the computed welghted average rate of income tdx expense which is generally applicable to Umlever compames and
the actual rate of taxation charged is as follows:

Reconciliation of effective tux rate . ' - %2022 ) % 2021 - % 2020

Computed rate of tax™® B : : ) ) 25 ‘24 23
Differences between computed rate of tax and effective tax rate due to: : s ¢
Incentive tax credits ; . ) (2) ) (2) (2)
Withholding tax on dividends . e I ’ - 2 2 2
Expenses not deductible for tax purposes N . . . 1 1 1
Irrecoverable withholding tax : 1 ’ 1 . 1
Income tax reserve adjustments - current and prior year ’ ' - ’ ) 1)
Transfer to/(from) unrecognised ‘deferred tax assets ' . 1) . - -
Others : : (2) (2) (1)
Underlying effective tax rate ’ ’ 24 23 23
Non-underlying items within operating proﬁt‘m - o : : 1 . ’ I -
Taxes related to the UK tax audit of intangible income and centralised services®™ ) - - o1
Taxes related to the reorganisation of our European business®™ - - (1) 1
Impact of ekaterra disposal® : ’ i . - (6) - -
Hyperinflation adjustment for Argentina and Turkey deferred tax® B 1 S 1 c. -
Effective tax rate . . . 20 o 23 25

(@) "The computed tax rate used is the average of the standard rate of tax applicable in the countries in which Unilever operates, weighted by the amount of underlying
profit before taxation generated in each of those countries. For this reason, the rate may vary from year to year dccordmg to the mix of profit and related tax rates.
(b) See note 3 for explqnutlon of non- underlylng |terns .

Our tax rate is reduced by incentive tax credits, the benefit from preferential tax reglmes that have been leglsldted by the countries and provinces

- concerned in order to promote economic development and investment. The tax rate is increased by business expenses which are not deductible for-
tax, such asentertainment costs and some interest expense and by irrecoverable withholding taxes on dividends paid by subsidiary companies
and on other cross-border payments such as royalties and service fees, which cannot be offset against other taxes due. Uncertain tax provisions
including the related interest and penalties amounted to €905 million (2021: €858 million). This includes €374 million {(2021: €282 million) related to
the Horlicks intangible amortisation in India on which no interest is relevant as the cash tax has been paid: The effective tax rate has been -
significantly reduced by the impact of the Tea business disposal which benefted from the participation exemption in the Netherlands.

The Group's future tax charge and effective tax rate could be affected by several factors, including changes in tax laws and their interpretation,
the implementation of the OECD Pillars 1 and 2, EU and US tax changes, as well as the impact of acqunsmons disposals and restructuring of
our busmess
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6B. Deferred tax

Deferred tax is recognised using the liability method on taxable temporary differences between the tax base and the accounting base of items -
included in the balance sheet of the Group. Certain temporary differences are not provided for as follows:

» goodwill not deductible for tax purposes;

» the initial recognition of assets or liabilities that affect neither accountmg nor taxable profit; and

» differences relating to investments in subsidiaries to the extent that itis probable that they will not reverse in the foreseeable future

The amount of deferred tax provided is based on the expected manner of fealisation or settlement of the carrying amount of assets and
liabilities, using tax rates enacted, or substantlvely enacted, at the year end.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits wilt be available against which the asset
can be utilised. Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit will be realised.

€million € million € million _€million € million € million € million € million

" Asat1 o Asat31 . C Asat31
. . January Income December Asat1 Income December
-Movements in 2022 and 2021 - 2022 statement Other 2022 January 2021- Statement Other 2021 -
Pensions and similar obligations - . (654) (44) 85 - | (613) . 80 (73) - [(661) (654)
Provisions and accruals ' ' 726 12 "3 ‘741 698 “an 39 726
. Goodwill and intangible assets . (3,448) 135 " (535) (3,848) (2,734) 249 ©(963) (3,448)
Accelerated tax depreciation (600) (60) - (40) (700) (641) 33 - 8 - (600) '
Tax losses 172 - 100 (41) 231 190 2 (16 172
Fair value gains _ : o (60) an . 29 42) (52) 19 @n (60)
Fairvalue losses I 2 . 6 28 36 45 1 (44) 2
Share-based payments o 166 .18 10 194 . 146 . 7 13 166
Lease liability ' ’ 295 (55) 3) . 237 294 (16) 17 295
Right of use asset ' (244) 42 1 - (201) (244) 21 QN (244)
Other® . ) 580 - 56 3 639 526 C)] 63 580
I ‘ (3,065) 199 ' (460) (3,326) . (1,692) 219 (1,592) (3,065)

(a) " The deferred tax-other includes the recognition of an-asset of €311 million (2021: €345 million) relating to the impact of the expected outcome of the Mutual
Agreement Procedure which Unilever applied for followmg the conclusmn of the UK tax audit for the tax years 2011-2018.

At the balance sheet date, the Group had unused tax losses of €1,352 million (2021: €4,649 million) and tax credits amountmg to €893 mllllon (2021:
€785 million) available for offset against future taxable profits. Of the reduction in unused tax losses €3,356 million relates to liquidation of the

- entity concerned. Deferred tax assets have not been recognised in respect of unused tax losses of €668 million (2021: €4,247 million) and tax credits
of €448 million (2021: €418 million), as it is not probable that there will be future taxable profits within the entities against which the losses and
credits can be utilised. Of these losses, €196 million (2021: €254 million) have explry dates, being corporate income tax losses in the US, Korea and
China which expire between now and 2038.

Where deferred tax assets have been recognised in respect of losses, the evidence considered includes the reason for the loss, potential planning
strategies to utilise the loss, including where permitted merger with other profitable entities and the availability of future taxable profits against
which the losses can be utilised. Profit forecasts used are consistent with those used in other areas of the business.

Deferred tax assets have not been recognised in respect of other deductible temporary differences of €269 million (2021: €1,651 million) as it'is not
expected they will be utilised. Of these differences, €199 million (2021: €1,583 million) relates to limitation on the deduction of interest expenses.
There is no expiry date for these differences. Of the reduction, €1,387 million relates to liquidation of the entity concerned.

At the balance sheet date, the aggregate amount of temporary differences associated with undistributed earnings of subsidiaries for which
deferred tax liabilities have not been recognised was €2,420 million (2021: €2,247 million). No liability has been recognlsed in respect of these
differences because the Group is in a position to control the timing of the reversal of the temporary differences, and |t is probable that such
differences will not reverse in the foreseeable future.

Deferred tax assets and llqbllmes are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and
when the deferred income taxes relate to the same fiscal authorlty The followmg amounts, determmed after appropriate offsetting, are shown in
the consolidated balance sheet:

€ million € million € million € million € million € million

. Assets Assets ~ Liabilities Liabilities o

Deferred tax assets and liabilities .~ ~ 2022 2021 2022 2021 - Total2022, Total 2021

- Pensions and similar obligations . 195 ©322 . (808) (976) 613) (654)
Provisions and accruals 2 489 426 252 " 300 741 726
Goodwill and intangible assets ' . ' " 105 453 (3,953) . (3,901) (3,848) (3,448)

Accelerated tax depreciation (93) (66) (607) - (534) (700) (600)
Tax losses . _ C 188 148 43 24 231 172
Fair value gains ' 1 (15) (43) (45) (42) (60)
Fair value losses = ) ) - 5 36 3) 36 2
- Share-based payments - ' : T 38 143 128 194 166
Lease liability o . .102 142 135 153 237 295
Right of use asset N .o ' - (92) (119) (109) (125) (201) (244)
Other . ) ’ 103 131 536 449 639 | 580
. 1,049 1,465 (4,375) ' (4,530)  (3,326) . (3,065)

Of which deferred tax to be recovered/(settled) after more than 12 months 700 1,194 (4,492) (4,684) - (3,792) (3,490)
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6C. Tax on items recognised in equity or other comprehensive income

Income tax is recognised in equity or other comprehensive income for items recognised directly in equity or other comprehensive income.

-Tax effects directly recognised in equity or other comprehensive income were as follows:

€ million €million - €million €million € million € million

.. Tax Tax °
(charge)/ - (charge)/-

: Before tax credit Aftertax Before tax " credit After tax
Movements in 2022 and 2021 . : . 2022 2022 2022 2021 2021 2021
Gains/(losses) on:

Equity instruments at fair value through other comprehensive income 31 5 36 178 - (12) " 166

. Cash flow hedges : . (21 30 (91) 291 (12) 279
‘Remeasurement of defined benefit-pension plans ) (537) 64 (473) 2,405 (671) 1,734
Currency retranslation gains/(losses) ' . 547 67 ' . 614 1,237 (60) 1,177
) (80) 166 86 4,111 (755) = 3,356

7. Combingd 'earnings per share

The combined earnings per share calculations are based on the average number of share units representing the combined ordinary shares of
Nv and PLC in issue during the period, less the average number of shares held as treasury shares.

In calculating diluted earnings per share and underlying earnings per share, a number of adjustments are made to the number of shares,
principally, the exercise of share plans by employees.

Underlying earnings per share is calculated as underlying profit attributable to sharehotders’ equity divided by the diluted average number of
ordinary shares. In calculating underlying profit attributable to shareholders’ equity, net profit attributable to shareholders’ equity is adjusted

to eliminate the post-tax impact of non-underlying items in operatmg proft and any other significant unusual items within net profit but not
operating profit. )

Earnings per share for total operations for the 12 months were as follows:

€ . ' € €

. : . 2022 © 2021 . 2020
"Basic earnings per share 3.00 233 213
Diluted earnings per share 2.99 232 212
Underly,ing earnings per share - © 257 262 248

Millions of share units

Calculation of average number of share units' . ’ 2022 2021 . 2020
_Average number of shares: PLC e B 2,629.2 26292 . 1,3511 -
Less: treasury shqres held by emplo.yee share trusts and compqmes : " (81.0) (29.3) (8.9)

‘ Averqge number of shares - used for basic earnings per share . 2,548.2 - 2,599.9 2,6203
Add: dilutive effect of share-based compensation plans ’ ' -11.6 9.7 . 9.5
Diluted average number of shares - used for diluted and underlying earnings per share 2,559.8 2,609.6 2,629.8

(a) Inthe calculation of the weighted average number of share units, NV shares were included only for the period they were issued (until 29 Novémber 2020). Following
Unification, all NV shares were cancelled and the shareholders of NV were issued PLC ordinary shares on a 1:1 rqtlo Accordingly, there'was no signif‘cont :mpqct on the
average number of share units as a result of Unlfcatlon

. . ) € million € million € million
Calculation of earnings . ) - " Notes 2022 . S2021 i 2020
Net profit : o - B o 8,269 6621 - 6073
Non-controlling interests ' . ' - (627) (572) (492)
Net proflt attributable to shoreholders equlty used for basic and diluted . o
‘earnings per share . B - 7,642 6,049 ) 5,581

_Post-tax impact of non-underlying items 3 - (1,074) 790 . 951
Underlying profit attributable to shareholders’ equity — used for underlymg . -
earnings per share ) ’ . 6,568 6,839 . 6,532
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.

8. Dividends on ordinary Capital |

Dividends are recognised on the date that the shareholder’s right to receive payment is established. This is generally the date when the dividend
is declared.

€ million € million € million

Dividends on ordinary capital during the year ) ) 2022 . v - 2021 2020

PLC dividends ] _ (4,356) (4,458) 1,911)

NV dividends - } - . o - - (2,389) -
) ‘ (4,356) (4,458) (4,300).

Four quarterly interim dwndends were declared and paid during 2022, totalling £1.45 (2021 £1.48) per PLC orqury share.

A quarterly dividend of €1,086 million (2021: €1,137 million) was declared oh 9 February 2023 to be paid in March 2023; £0.38 per PLC ordlnury share’
(2021: £0.36). Total dividends declared in relation to 2022 were £1.48 (2021: £1.46) per PLC ordinary share. :

9.Goodwill and intangible assets

Goodwill

Gooduwill is initialty recognised based on the accounting policy for business combinations (see note 21). Goodwill is subsequently measured at
cost less amounts provided forimpairment. Goodwill acquired in a business combination is assessed to determine whether new cash generating
units (CGUs) are created, and if not, is allocated to the Group’s CGUs, or groups of CGUs (GCGUs) in line with the structure detailed below. These

" might not always be the same as the CGUs or GCGUs that include the assets and liabilities of the acquired business. -

Intangible assets

Separately purchased intangible assets are initially measured at cost, being the purchase price as at the date of acqulsmon On acquisition of
new interests in group companies, Unilever recognises any specifically identifiable intangible assets separately from ‘goodwill These mtanglble
assets are initially measured at fair value as at the date of acquisition.

Expenditure to support development of internally produced intangible assets is recognis_ed in profit or loss as incurred.

Indefinite-life intangibles mainly comprise trademarks and brands, for which there is no foreseeable limit to the period over which they are
expected to generate net cash inflows. These are considered to have an indefinite life, given the strength and durability of our brands and the
level of marketing support. These assets are not amortised but are subject to a review for i |mpa|rment annually, or more frequently if events or
circumstances indicate this is necessary. -

Finite-life intangible assets mainly comprise software, patented and non-patented technology, know-how and customer lists. These assets are
amortised on a straight-line basis in the income statement over the period of their expected useful lives, or the period of legal rights if shorter.
None of the amortisation periods exceeds ten years

Cash generating units

" For impairment testing purposes, the Group’s assets are groupéd into Cash Generating Units (CGUs) which are the smallest identifiable group of
assets that generates largely independent cash inflows. From 1 July 2022, the Group has revised its CGUs to align with the Compass orgamsatlon
structure of Business Units and Global Business Units.

For the purpose of impairment testing, Goodwill is allocated to groups of CGUs (GCGUs) whnch are based on the five Business Groups since the
synergies acquired through a business combination benefit a Business Group as a whole rather than a specific Business Unit or Global Business
-Unit. Cash inflows relating to indefinite-life intangible assets are identifiable at Business Unit or Global Business Unit level and are therefore
allocated to individual CGUs.

~ Impairment Review

The impairment test is perforrned by comparing the carrying value of the CGUs or GCGUs with their recoverable value. The recoverable vatue
is primarily based on value in use but also considers fair value less costs of disposal where relevant. Any impairment is charged to the income
statement as it arises.
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9. Goodwill and intangible assets continued

€ million

Finite-life intangible assets

Indefinite-life .

. Movements during 2022 - Goodwill intangible assets Software Other Total

Cost ) '
1 January 2022 21,489 17,681 3,189 1,114 43,473

. Additions through business combinations™® 585 603 - . - 1,188
Disposal of businesses (16) 4) (3) - 23)
Reclassification to held for sate - (25) 4 - 29)
Additions ’ - ’ - 251 2 253
Disposals and other movements - - () (24) (5) (31
Hyperinflationary adjustment 116 17 - - 133

. Currency retranslation 592 . 246 (92) 126 772
31 December 2022 22,766 18,516 3,317 1,137 45,736 .
Accumulated amortisation and |mpa|rment . ) . . '

" 1 January 2022 (1,159) L @11) 0 (2,609) (903) (4,882)
Amor‘tlsqtlon/umpairmen‘t forj-tHe year - " (146) ) (216) . (93) (455) .
Disposals and other movements 1 - 32 5 38
Currency retranslation 1 ' 7 63 (19) 52

31 December 2022 (1,157) (350) (2,730) (1,010) (5,247)
" Net book value 31 December 2022® 21,609 18,166 587 127 40,489
€ million ) ) Indefinite-tife Finite-life intangible assets
Movements during 2021 Goodwill intangible assets Software Other Total
Cost ) A ‘ )

1 January 2021 20,118 . 15,420 2,819 - 1,074 39,431
Additions through business combinations 741 ; 1,753 - 1 2,495
' Disposal of businesses @ - - - V)
Reclassification to held for sale® (534) (362) o - (903)
Additions - - 229 - 2 231
Disposals and other movements 18) - (44) (3) (65)
Hyperinflationary adjustment 96 7 - - 103
Currency retranslation 1,088 863 192 40 " 2,183
31 December 2021 21,489 .1'7,681 3,189 1,114 43,473

Accumulated amortisation and |mpa|rment , ' .

1 January 2021 s (1,176) 211 2,282) ° (821) (4,490)
Amortisation/impairment for the year - . - (222) (52) (274)
Disposals and other movements 18 1. 48 2 69

‘ Currency retranslation -(1) (1) (153) (32) (187)
31 December 2021 . (1,159) 211) (2,609) (903) (4,882)
Net book value 31 December 2021 20,330 - 17,470 580 - - 211

(a) Includes the provisional fair value of goodwill and intangii)les for acquisitions made in 2022 as'well as subsequent changes in the fair value of goodwill and
intangibles for the acquisitions made in 2021 where the initial acquisition accounting wds provisional at the end of 2021. See note 21 for further details.

38,591

(b) Within indefinite-life intangible assets there are five existing brands that have a significant carrying value: Horlicks €2,759 million (2021: €2,898 million), Knorr €1,839
million (2021: €1,803 miltion), Paula's Choice €1 ,764 million (2021 €1,660 million), Carver Korea €1,456 million (2021: €1,452 mllllon) and Hellmann s €1,261 million

(2021: €1,196 million).

(c) Goodwill and intangibles in relation to ekaterra amounting to €899 million were reclassified as held for sale. -
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. 9. Goodwill and intangible assets continued.
Significant CGUs

The goodwill and indefinite-life assets held in the GCGUs and CGUs shown below are considered significant within the total carrying amounts of
goodwill and indefinite-life mtanglble as at 31 December 2022. .

2022 GCGUs

€ billion

R . i " - A Goodwill
Beauty & Wellbeing : ’ R 49
Personal Care S 4.1
Home Care 0.9
Nutrition 8.3
-Ice Cream . .’ 34
Total GCGUs 21.6
2022 CGUs

€ billion

Indefinite- life
intangible assets

Nutrition South Asia 33
Nutrition Europe, ANZ & METU 14

. Nutrition North America 10
Prestige 2.8

. Beauty & Wellbeing North Asia 15
Health & Wellness 1.6
Total Significant CGUs 11.6
Others' 6.6
Total CGUs 18.2

@ [ncluded within Others are individually insignificant amounts of intangible assets.

Key assumptions

In performing our annual impairment testlng the recoverable amount of each CGU has been calculated based on its value in use, estimated as the
present value of projected future cash flows. Each GCGU's value in use is based on the aggregated value in use of the CGUs grouped under the
respectlve GCGU. .
Pro;ected cash flows include specific estimates fora perlod of five years. The growth rates and operating margins used t6 estimate cash flows for

" the five years are based on past performance and on the Group’s three-year.strategic plan, de-risked-to ensure reasonability and extended to
years fourand five. The Group's three-year strategic plan factors in initiatives we are undertaking to reduce carbon emissions in line with our CTAP -
and impacts of climate change on our operational costs. The growth rates used in this exercise for GCGUs and significant CGUs are set out below:

For the year 2022
B Beauty & - .
Group of CGUs ’ - Wellbeing Personal Care Home Care Nutrition . lce Cream
Longer-term sustainable growth rates ’ ’ . 3% : 3% A% 3% 3%
Average near-term nominal growth rates . 6% 3% . 4% ) ' 5% '6%
Nutrition ’ Beauty &
’ . Nutrition South  Europe, ANZ & Nutrition North Wellbeing ° - Health.&
For the year 2022 ) Asia METU America . - Prestige North Asia Wellness
" Longer-term sustainable growth rates 7% 2% . 2% 2% 4% 2%
Average near-term nominal growth rates 7% 2% 4% 11% . 3% 17%

The estimated cash flows after year five are extrapolated using a longer-term sustainable growth rate, wh:ch is determmed as the lower of our own
three-year average growth projection and external forecasts for the relevant market.

-In 2022, the projected cash flows are discounted using pre-tax discount rates. The discount rates are specific to each'CGU and are determined
based on the weighted average cost of capital, including a market and country risk premium. Given the higher number of CGUs spread across
different markets, the CGU dlscount rates are in therange 7.4% - 11.8% (2021: 6.4% - 7.6%).

There are no reasonably possuble changes in key assumptions that would cause the carrylng amount of any CGU to exceed its recoverable amount.

Impairment of Dollar Shave Club (DSC)

‘DSCis amale groommg business offering a monthly membership subscrlpt|on service which regularly delivers razors and other grooming products
- directly to consumers by mail, and direct-selling through retail channels. The Group purchased DSC in 2016 andin 2022 it was identified as a CGU

following the changes in our CGU structure (see note 1). : :

As part of the 2022 annual impairment review in line with the process noted above, the group determined that the carrying value of DSC exceeded .
its recoverable amount and a total i |mpa|rment of €192 million was recognised. :
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16. ﬁroperty, pl'a.nt and equipment -

The Group s property, plant and equipment is comprised of owned assets (note 10A) and leased assets (note 10B). Property, plant and equnpment
is measured at cost including éligible borrowing costs less depreciation and accumulated lmpcurment losses.

Property, plant and equipment is subject to review for impairment if triggering events or cm:umstances indicate that this is necessary. If an
indication of impairment exists, the asset’s or cash generatmg unit's recoverable amount is estlmated and any impairment loss is charged to the
income statement as it arises.

Owned assets

Owned assets are mmally measured at historical cost. Depreciation is provided on a strqnght-lme basis over the expected average useful lives

. of the assets. Residual values and useful lives are reviewed at least annually. The review of residual values and useful lives have taken into
consideration the impacts of climate change and the actions we undertake to mitigate and adapt against these climate-related risks and there
is no material impact on the income statement for this year. Estimated useful lives by major class of assets are as follows:

= freehold buildings (no depreciation on freehold land) . . 40 years ’

» leasehold land and buildings 40 years (or life of lease if less)
* =« plantand equipment . ’ 2-20 years years

Leased assets '

The cost of a leased asset is meqsured as the lease llablllty atinception of the lease contract and other direct costs less any incentives granted by
the lessor. The Group has not capitalised leases which are less than 12 months or leases of low-value assets. These mainly relate to IT equipment,
office equipment, furniture and fitting and other peripheral items. When a lease liability is remeasured, the related lease asset is adjusted by the
same amount

Depreciation is provided ona straight-line basis from the co'mmencement date of the lease to the end of the lease term.

qQ- ' €milion . € million

Property,Aplant and equipment - : . - Notes: . . 2022 . 2021
Owned assets ' . . 10A © 9,416 C 8,833
Leased assets . ‘ . - 108 1,354 1,514
Total - E 10,770 . 10,347
10A. Owned assets

€ million € million € million

. ) . R . Land and Plant and

Movements during 2022 . buildings equipment . Total
Cost ' , ) S .

"1 January 2022 : ’ 4266 | 14,462 . 18,728
Additions iﬁrough busmess combinations . o : . ' - - -
Additions L S ' 391 ' 1,065 1,456
Disposals and other movements ) : e (80) (858) (938)
Hyperinflationary adjustment . o . 152 © 536 : 688
Reclassification as held for sale , : 1) - (56) - (67)
Currericy retranslation . o : (10) . _ (a1’ ~(51)
31 December 2022 . ] » ' 4,708 15,108 19,816
Accumulated depreciation ' o . ' .

1 January 2022 . ’ (1,508) (8,387) : (9,895)
Depreciation charge for the year . o - (120) (897) - (1,017)
Disposals and other movements . . 66 . 762 © 828
Hyperinflationary adjustment . E 36) . (287) (323)
Reclassification as held for sale - . 6 18 24
Currency retranslation ’ o : @) (10) - (17)

31 December 2022 . : : : : . (1,599) (8,801) (10,400) =
"Net book value 31 December 2022“" ' 3,109 6,307 9416
Includes capital expenditures for assets under construction : 104 ' ;960 - . 1,064

(ﬁ] Includes €504 miltion of freehold land.

The Group has commitments to purchase property, plant and eduipment of €356 million (2021: €386 million).
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1_0A. Owned Assets continued

€ million

279

€ million - €million
oo ) Land and - . Plantand .
Movements during 2021 buildings equipment .. Total
Cost R ‘ A L
1 January 20271 . 4,203 14,305 18,508
_ Additions through business combinations 1 2 ' 3
Additions ) 100 1,008 1,108
Disposals and other movements ' (136) (764) (900)
Hyperinflationary adjustment 46" 109 155
Reclassification as held for sale * (131) 731 (862)
- Currency retranslation 183 533 716
31 December 2021 4,266 14,462 . 18;728
Accumulated depreciation B .
1 January 2021 (1,440) (8,159) (9,599)
Depreciation charge for the year (137) (905) (1,042)
- Disposals and other movements 93 .. 650 743
Hyperinflationary adjustment (6) (50) (56)
" “Reclassification as held for sale 46 398 ‘444
" Currency retranslation o (64) (321) (385)
31 December 2021 (1,508) . (8,387). (9,895)
Net book value 31 December.2021® } 2,758 6,075 8,833
Includes capital expenditures for assets under construction 93 881 974
‘(q) Includes €380 million of freehold land. ’
10B. Leased assets
€ million € million € million
Land and Plant and
Movements during 2022 buildings equipment Total
Cost
1 January 2022 2,667 661 3,328
Additions through business combinations - . - -
Additions 281 111 392
Disposals and other movements " (303) (108) 411
Hyperinflationary adjustment 3 - 3
Reclassification as held for sale 1 .- 1
Currency retranslation 6 (14) (8)
31.December 2022 2,655 650 3,305
Accumulated depreciation . .
1January 2022 (1,461) (353) (1,814)
Depreciation charge for the year (322) *(118) (440)
Disposals and other movements 205 .91 296
v Reclassification as held for sale - , 2 - 2
Currency retranslation 4 9 5
31 December 2022 (1,580) (371) (1,951)
" Net book value 31 December 2022 1,075 1,354

176

Unilever Annual Report and Accounts 2022 lb Financial Statements



Consolidated Financial Statements Unilever Group .

10B. Leased Assets

€ miltion

€ million € million '
. Land and Plant and
Movements during 2021 buildings equipment Totat
Cost ) '
1 January 2021 2,639 768 3,407 -

_ Additions through business combinations 4 - 4
Additions ) 263 110 373
Disposals and other movements (259) (245) (50-4)
Hyperinflationary adjustment (18) - - (18)

" Reclassification as held for sale 61) 3) (64)
Currency retranslation 99 31 130
31 December 2021 2,667 661 3,328
Accumulated depreciation
1 January 2021 . 1,311 (447) (1,758)
Depreciation charge for the year (307) (123) (430)
Disposals and other movements . 177 233 410
Reclassification as held for sale 33 2 35
Currency retranslation (53) a8’ an -
31 December 2021 (1,461) (353) (1,814)
Net book value 31 December 2021 1,206 308 1,514

Our leases mainly comprise of land and bunldungs and plant and equ:pment The Group leases land and buitdings for manufactunng, warehouse
facilities and office space and also sublets some property. Plant and equment includes leases for vehicles.

The Group has recognised in the income statement, a chqrge of €105 mllllon (2021 €96 million) for short-term leases and €74 million (2021: €71
miltion) on leases for low-value assets

During the year, the Group recogmsed income of €1 2 mitlion (2021: €16 million) from sublet properties.
The total cash outflow relatlng to leases was €590 million (2021: €535 million).

" Lease liabilities are shown in note 15 on pages 181 and 183

11. Other non-current assets

" Joint ventures are undertakings in which the Group has an interest and which are jointly controlled by the Group and one or more other parties.
Associates are undertakings where the Group has an investment in which it does not have control or joint control but can exercise
- significant influence.

Interests in joint ventures and associates are accounted for using the equ1ty method and are stated in the consolidated balance sheet at cost,
- adjusted for the movement in the Group's share of their net assets and.liabilities. The Group's share of the profit or loss after tax ofjomt ventures
and associates is included in the Group's consolidated profit before taxation.

Where the Group's share of losses exceeds its interest in the equity accounted mvestee the carrying amount of the investment is reduced to zero
and the recognition of further losses is discontinued, except to the extent that the Group has an obllgatlon to make payments on behalf of
the investee.

€ million € million

2022 - 2021

Interest in net assets of joint ventures ] o ’ ) 65 37

Interest in net assets of associates R ) . ' 19 - 23

Long-term trade and other receivables® : 520 | 499
Other non-current assets' : : 338 : 415

— g 942 974

(@) Including indirect tax receivables where we do not have the contractuat right to-receive payment within 12 months.

RN ()] Includes direct tax assets, W|thhold|ng tax assets, interest on tax assets and contingent assets.

Unile\}er Annual Report and Accounts 2022 | Financial Statements ’ . 177



Consolidated Financial Statements Unilever Group . -

11. Other non-current assets continued

"€ million € million
Movements during 2022 and 2021 2022 2021
‘Joint ventures® - .
1 January 37 29
Additions 3 2
Dividends received/reductions (189) " (71
Share of net profit/(loss) 213 . 176
Currency retranslation 1 1
31 December 65 | 37
Associates-
1 January T 23 34
Additions 6’ 7
Dividend received/reductions (4) (32)
" Share of net profit/(loss) - (5) .15
" Currency retranslation ([OF M
31 December 19 23
Va

(@) Our principal joint ventures are Unilever FIMA LDA in Portugal, Binzagr Unilever Distribution in the Middle East, the Pepsi Lipton Tea Punneréhip in the US and Pepsi

Lipton international Ltd for the rest of the world.

Thee joint ventures and associates have no contingent liabilities to which the Group is exposed and the Group has no contingent llabllitles in

relation to its interests in the joint ventures and associates.

The Group has no outstanding capital commitments to joint ventures.

Outstanding balances with joint ventures and associates are shown in note 23 on page 203.

12. Inventories

Inventories are valued at the lower of weighted average cost and net realisable value. Cost comprises direct costs and, where appropriate, a
proportion of attributable productuon overheads. Net realisable value'is the estimated selling price less the estimated costs necessary to make

the sale.
€ million . €million
Inventories 2022 2021 -
~Raw materials and consumables 2,062 1,598
Finished goods and goods for resale 4,248 3,393
Total inventories ' 6,310 4,991
Provision for inventories (379) (308)
5,931 4,683
- € million " € million
Provision for inventories 2022 2021
t January 308 284
Charge to income statement 164 65
Reduction/(releases) (66) (56)
Currency translations - (12) 9
Others® (15) 6
31 December .379 308

(a) Others include the amount relating to the acquisition/diéposal of businesses and transfers.

Inventories with a value of €189 million (2021: €163 mllllon) are carried at net realisable value, this being lower than cost. Dunng 2022,a totql
expense of €407 million (2021: €281 million) wds recognised in the income statement for inventory wrlte downs and losses.
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13.Trade and other current receivableé_

Trade and other current receivables are initially recognised at fair value plus any directly attributable transaction costs. Subsequently, except for
derivatives (see note 16 on page 186), these assets are held at amortised cost, using the effective interest method and net of any impairment

- losses. Discounts payable to customers are shown as a reduction in trade recelvables when thereisa legal right and intent to settle'them-on a
net basis.

We do not consider the fair values of trade and other current receivables to be significantly different from their carrying values. Concentrations
of credit risk with respect to trade receivables are limited, due to the Group’s customer base being large and diverse. Our historical experience of
collecting receivables, supported by the level of default, is that credit risk is low across territories and so trade receivables are considered-to be a
single class of financial assets. Impairment for trade receivables are calculated for specific receivables with known or anticipated i issues affectmg
the likelihood of recovery and for balances past due with'a probabmty of default based on historical data as well'as relevant forward-

looking information.

€million € million

Trade and other currentreceivables - . . - ' . 2022 2021

Due within one year ‘ '

Trade receivables ’ . ’ o o ) 4,544 3,582

Prepayments and accrued income C ' ’ o 969 492

Other receivables . . ) L ! 1,543 1,348
' - ' ’ 7,056 5,422

Included within trade receivables are discounts due to our customers of €2,436 million (2021: €2,126 million). Other receivables comprise financial -
assets of €317 million (2021: €354 million) and non-financial assets of €1,226 million (2021: €994 million). Financial assets include supplier and
customer deposits, employee advances and certain derivatives. Non ﬁnancml assets mainly consist of reclulmable sales tax of €753 mllllon (2021:
€598 mllllon)

. . . € million € million

Ageing of trade receivables . ' ' ' . 2022 . 2021
Not overdue ’ . ’ ) - . 3,919 3,070
Past due less than three months ) . T 498 ) 470
Past due more than three months but less than six months . . . 96 75
Past due more than six months but less than one year . : . R 69 44
Past due more than one year . : . 150 124
Total trade receivables ' . c 4,732 3,783

- Impairment provision for trade receivables _— - (188) (2'01)-

) ) N ) ' 4,544 3,582

The total impairment provision includes €188 million (2021: €201 mnlllon) for current trade receivables, €22 mllluon (2021 €22 million) for other
current receivables and €68 million (2021: €63 million) for non-current trade and other receivables.

€ million € million
Impairment provision for total trade and other receivables i . ! - 2022 ) - 2021
1 January : . . 286 276
Charge to income statement ) 27 35
Reduction/releases . - . -(44) 31
Reclassifications . . ) : -4 @)
Currency translations G o e 5 . . 9 .

31 December : ' ‘ L R T 278 1286
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14, Trade payables and other llabllltles

Trade payables

Trade payables are initially recogmsed at fair value less any directly attributable transactlon costs. Trade payables are subsequently measured
at amortised cost, using the effective interest method.

Other liabilities

Other liabilities are initially recogmsed at fcur value less any dnrectly attributable transaction costs. Subsequent meqsurement depends on the

type of liability:

= accruals.are subsequently measured at amortised cost using the effective interest method;

= "social security and sundry taxes are subsequently measured at amortised cost, using the effective interest method;

= deferred consideration is subsequently measured at fair value with changes in the income statement as explained below; and

= others are subsequently measured either at amortised cost, using the-effective interest method or-at fair value, with changes being recognised
in the income statement.

Deferred consideration

Deferred consideration représents any payments to the sellers of a business that occur after the acqwsmon date. These typically compnse

contingent consideration and fixed deferred consideration:

» fixed deferred consideration is a payment with a due date after acquisition that is not dependent on future conditions; and
.»_contingent consideration is a payment which is dependent on certain conditions being met in the future and is often variable.

All deferred consideration is initially recognised at fair value as at the acquisition date, which includes a present value discount. Subsequently,
deferred consideration is measured to reflect the unwinding of discount on the liability, with changes recognised in finance cost within the,
income statement. In the balance sheet, it is remeasured to reflect the latest estimate of the achievement of the conditions on which the
consideration is based; changes in value other than the discount unwind are recognised as acqu:smon and disposal-related costs within non- -
underlying items in the income statement

We do not consi‘der.the fair values of trade payables and other liabilities to be significantly different from their carrying values.-

€ million - €million
Trade payables and other liabilities : o . ] o ‘ Co 2022 2021
Current: due within one'year ’ . ’
Trade payables : ) : . ' - 11,100 ’ 8,896
" Accruals . 5,232 4,429
Social security and sundry taxes . ) . : : ) 626 447
Deferred consideration . . ' . ‘ 78 44
Others ' . ' ’ 987 1,045
) y . ’ ' ’ 18,023 14,861
Non-current: due after more than one year
Accruals . . 141 91
Deferred-consideration i = : : ’ ©102 152
Others ~ ' . . " 27 32
. ’ 270 . 275
Total trade payables and other liabilities o ~ ' 18,293 . 15,136

Included within trade payables and other liabilities are discounts due to our customers of €2,121 million (2021 €1,878 million).
Included within others are IT and consultmg services.

Deferred consideration -

At 31 December 2022, the total balance of deferred conS|deratlon for acquisitions is €180 mllllon (2021: €196 mllllon) whlch includes contingent
consideration of €164 million (2021: €180 million). These contingent consideration payments are dependent on acquired businesses achieving
contractually agreed financial targets (mainly relates to cumulative incredases in turnover and profit before tax) untit 2025 with a maximum
contractual amount of €575 mitlion.

Supplier financing arrangements for trade payables
Some of our suppliers elect to factor some of their receivables from the Group W|th financial institutions. In some instances, we provide suppllers
and/or banks with visibility of invoices approved for payment, which helps them receive cash from the bank ‘before the invoice due date, if they
choose to do so. Payment dates and terms for Unilever do not vary based on whether the’ supplier chooses to factor their receivable. If a receivable
is purchased by a third-party bank, that third-party bank does not benefit from additional security when compared to the security originally
enjoyed by the supplier. The Group evaluates these arrangements to assess if the payable holds the characteristics of a trade payable or should

" be classified as a financial liability. At 31 December 2022 and 31 December 2021, all such liabilities were classified as trade payables. -
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15. Capital and fundmg

Ordinary shures

Ordinary shares are classified as equlty lncremental costs directly attributable to the issue of ordmary shares are recogmsed as a deduction

from equity, net of any tax effects. .

Share-based compensation

The Group operates a number of share-based compensation plans involving awards of ordmary shures Full details of these plans are given in
note 4C on pages 167 and 168

2

Unification reserve

The Group recognised a separate Unification Reserve within Equity as a result of PLC Share Premium that arose from Unification.
Other reserves ' -

Other reserves include the fair value reserve, the foreign currency translation reserve, the capital redemption reserve and treasury shares.
Shares held by employee share trusts und group companies

An employee share trust and group compames purchase and hold shares to satlsfy performance shares granted and other share awards (see
note 4C). The assets and liabilities of the trust and shares held by the trust and group companies are included in the consolidated financial
statements. The book value of shares held is deducted from other reserves, and the trust’s borrowings are included in the Group's liabilities. The
costs of the trust are included in thé results of the Group. The shares held by the trust and group companies are excluded from the calculation of
earnings per share. .

Financial liabilities

Financial liabilities are initially recognised at fair value, less any directly related transaction costs. When bonds are designated as being part

of a fair value hedge relationship, in those cases bonds are carried at amortised cost, adjusted for the fair value of the risk.being hedged, with

changes in value shown in the income statement. Put options are initially recognised at the present value of the expected gross obligation, with

changes in value being recognised in the income statement. Other ﬂnancnal liabilities, which includes put options, are subsequently carried at

amortised cost, with the exception of:

= financiatl liabilities which the Group has elected to measure at fair value through profit or loss;

= derivative financial liabilities - see note 16 on page 186; and

= contingent consideration recognised by an acquirer in a business combmatuon to which IFRS 3 applies. Such contmgent consideration is
subsequently measured at fair value through profit or loss.

Lease liabilities

Lease liabilities are initially measured at the present value of the lease payments that are not yet paid at the start of the lease term. This is
discounted using an appropriate borrowing rate determined by the Group, where none is readily available in the lease contract. The lease
liability is subsequently reduced by cash payments and increased by interest costs. The lease liability is remeasured when the Group assesses
that there will be a change in the amount expected to be paid during the lease term.

The Group's Treqsury activities are desngned to: .
» maintain a competitive balance sheet in line with at least A/A2 rating (see below)
= secure funding at lowest costs for the Group's operations, M&A activity and external dividend payments (see below);
= protect the Group's financial results and position from financial risks (see note 16); ) .
"= maintain market risks within acceptable parameters, while optimising returns (see note 16); and
= _protect the Group's financial investments, while maximising returns (see note 17). .

The Treasury department provides central deposit-taking, funding and foreign exchange management services for the Group's operations. The
department is governed by standards and processes which are approved by Unilever Leadership Executive (ULE). In addition to guidelines and
exposure limits, a system of authorities and extensive independent reporting covers all major areas of actnwty Performance is monltored closely
by senior management. Reviews are undertaken pericdically by corporate audit. . .

Key instruments used by the Treasury department are: .

s short-term and long-term borrowings;

s cash and cash equivalents; and

s plain vanilla derivatives, including interest rate swaps and foreign eéxchange contracts.

The Treasury department maintains a list of approved fnancual instruments. The use of any new instrument must be approved by the Chlef
Financial Officer. The use of leveraged instruments is not permitted.

Unilever considers the followmg components of its balance sheet to be managed capital:

. = total equity - retained profit, other reserves, share capital, share premium, non- controlling interests (notes 15A and 15B);
» short-term debt - current financial liabilities (note 15C); and -

a long-term debt - non-current financial liabilities (note 15C).

The Group manages its capital so as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders through an

appropriate balance of debt and equity. The capital structure of the Group is based on management'’s judgement of the appropriate balance of

key elements in order to meet its strqteglc and day-to-day needs. We consider the amount of capital in proportlon to risk and manage the capital
structure in light of changes in economic conditions and the risk characteristics of the. underlymg assets.

Our current long-term credit rating is A+/A1 and our short-term credit rating is A1/P1. We aim t6 maintain a competltlve balcxnce sheet which we
consider to be the equivalent of a credit rating of at least A/A2 in the long term. This provides us with:

= appropriate access to the debt and equity markets; .

= sufficient flexibility for acquisitions;

= sufficient resilience against economic and financial uncertainty while ensuring ampte liquidity; and

= optimal weighted average cost of capital, given the above constraints.

Unllever monitors the qualltatlve and quantitative factors utilised by the rating agencies. This information is publicly avqnlable and is updated by
the credit rating agencies on a regular basis.
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15A. Share capital
v . £million £ millioh
UnileverPLC B : ' ) . ) . 2022 2021
. PLC ordinary shares of 3'/ p each® . S . - 81.8 - 818
Unilever Group . ] . . €million € million
Euro equivalent in miltions® N ) 91 92

(a) At31December 2022,2,629,243,772 (2021: 2,629,243 772) of PLC ordinary shares were in issue.
. {b) The ordinary shure capital of PLC is translated using the conversion rate as at the date of Unification of £1 =€1.121,

For information on the rights of shareholders of PLC see the Corporate Governance report on pages 83 to 94.

15B. Equity

Basis of consolidation

Unilever is the majority shareholder of all material subsnduanes and has control in all cases. Informcmon in relatlon to. 5|gn|f“cant
subsidiaries is provided on page 204. : .

Subsidiaries with 5|gn|f|cant non- controllmg interests

Unilever has one subsidiary company which has a material non- controtllng interest, Hindustan Unllever Limited (HUL). Summary -
- financial information in: relatlon to HUL is shown below. .

€ million € million
- UL balance sheet as at 31 December C E ) . 2022 2021
Non-currentassets e . e : © 16,354 6,616
. Current assets : : ) v ) ’ ) 1,604 1,454
Current liabilities ' , ' - (1,258) - (1,212)
Non-current liabilities. ' ) ) ’ . (1,152) (1,231)
" HUL comprehensive income for the year ended 31 December - .
Turnover . . : 6,828 5,581
Profit after tax ' 1,190 . 977
- Total comprehensive income - ’ ) E 940 1,334
. i ' € million € miltion
HUL cash flow for the year ended 31 December - . i - 2022 i 2021
Netincrease/(decrease) in cash and cash-equivalents . " : 95 ) (176)
HUL non-controlling interest - .
1 January : . B . . (2,146) (1,978)
Share of (profit)/loss for the year ended 31 December . .(454) - (372)
Other comprehensive income . ) . 3) e
Dividend paid to the non-controlling interest . . . . 395 . 326
Currency translation . ) . . ) 97 . (131)
Other movements in equity . B . : . 4) . 12
31 December ' _ o ' 2,115) . (2,146)
"Analysis of other reserves
€mitlion’ - € million € miltion
. . _ Total 2022 Total 2021 " Total 2020
Fair value reserves —see following table’ e : 329 502 - 250 -
Curréncy retranslation of group compenies - see following table Co " (5,803) (6,043) " (7,068)
Capital redemption reserve ) 21 L 21 21
-Book value of treasury shares - see followmg table o . (282) - (388) © (483)
Repurchase of shares ) ) (4,527) . (3,018) -
Other® - ’ ‘ . (542) - (284) (202)
’ i : ) (10,804) (9,210) (7,482)

(a) Relates primarily to options to purchase non-controlling interest in subsidiaries.

‘Unilever acquired 34,217,605 of its own shares (2021: 62,976,145) through purchases on stock exchanges during the year.

At 31 December 2022, 2,727,097 shares were held by employee share ewnership trust and 327,303 shares were held by other grohp combdnies in
connection with-share-based compensation plans. The shares held by the employee share trust are shown as a deduction from other reserves. The

total number of treasury shares held in connection with share-based compensqtlon plans at 31 December 2021 was-5,301,158 shares. (See note 4C
on pages 167 and 168). ’
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15B. Equity continued A

. €miltion " -€million
Treasury shares - movements durlng the year ' ' . ) . ’ . 2022 2021
1 January S - : (3,406) (483)
Repurchase of shares . . . o . © (1,509) (3,018)
Other purchases and utilisations e ’ 106 " 95
31 December. : _ (4,809) (3,406)

. . : . €m|llion~ € million

A Currency retranslation reserves - movements duringtheyear - . ; . . ’ 2022 2021
1 January . o : ) . ) . ‘ (6,043) (7,068)
Currency retranslation of group companies net'assets and liabilities during the year . 212 176
Movement in net investment hedges and exchange differences in net investments in foreign operations 28 .- 849
31 December . B . ’ R ) . (5,803)- (6,043)
€ million € million

Falr value reserves - movements during the year ’ ' ' - . . . ) 2022 2021
"1 January - : : ' 502 250

Movements in Other comprehensive income, net of tax - : ’

Gains/(losses) on equity instruments o - ) : N 45 147
Gains/(losses) on cash flow hedges . . ) . . (92) 276
Hedging gains/(losses) transferred to non-financial assets - . . ' (126) (171)
31 December . : ) . . 329 502

Refer to the consolidated statement of comprehensnve income on page 150, the consolidated statement of changes in equity on page 151, and

note 6C on page 171.

Remeasurement of defined benefit pension plans net of tax’

€ million

N € million
. X . 2022 2021
1 January | ’ R A I 803 (931)
Movement during the year i : (473) 1,734
31 December _ i A ’ ' 330 - 803.

Refer to the consolidated statement of comprehensive income on page 150, the consolidated statement of changes in equ1ty on page 151 note 4B

from pages 162 to 167 and note 6C on page 171.

Currency retranslation gains/(losses) - movements during the'year' '

€ million € million
2022 2021
1 January C o ) (6,497) (7,674)
Currency retranslation during the year: ’ C
Other reserves ' - ' I " ' . ) . 240 1,025
Retained profit o . ' " 487 3
Non-controlling interest ' ) (113) 149
-31 December . . ) o : . (5,883) '(6,497)
\
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15C. Financial liabilities

€million

€ miltion

€ million € million € million € million

. Non- Non-
(@ ' Current Current Total Current Current Total
Financial liabilities 2022 2022 2022 2021 2021 2021
Bank loans and overdrafts®™ 508 1 519 383 19 402
Bonds and other loans 4,723 21,789 26,512 6,313 21,308 27,621
.Lease liabilities © 340 1,068 1,408 365 1,284 1,649
Derivatives . 102 .529 631 85 99 . 184
Other financial liabilities® 102 316 418 106 171 277
5,775 23,713 29,488 7,252 22,881 . 30,133

. (a)A For the purposes of this note and note 174, financial assets and liabilities exclude trade and other current receivables and trade payables and other llﬂblll(les which

are covered in notes 13 and 14 respectively.

(b) Bank loans and overdrafts include €4 million (2021: Nil) of secured liabilities.
(€) Includes options and financial liabilities to acquire non-controlling interests in Myanmar, the US, Italy and Hong Kong, refer to note 21.

_Reconciliation of liabilifies arising from financing activities

Opening

Non-cash movement *

Business B
balance | acquisi- Foreign Fair Closing
. © at Cash tions/ exchange value . Other  balanceat
: ) . 1January movement disposals changes changes movements'” 31December
Movementsin 2022 and 2021 €million € million € million € million € million € million € million
2022 ' ‘ ‘
_ Bank loans and overdrafts'® (402) (129) - 29 - (17) - (519)
Bonds and other loans'® (27,621) 1,343 - (727) . 490 3 (26,512)
"Lease liabilities®™ (1,649) 546 - 12 - (317 (1,408)
Derivatives (184) - - ) (448) 3 (631)
Other financial liabilities™® @717 a4 - 17 108 (270) (418)
Total (30,133) 1,764 - 671). 150 (598) (29,488)
2021 v )
Bank loans and overdrafts® *(411) (16) 7)) - - 27 (402)
Bonds and other loans® (24,585) (1,877) . - (1,145) .37 1 (27,621)
Lease liabilities® (1,771) 471 5) (65) - 279) 1,649)
Derivatives (315) - N 3) 124 10 (184)
Other financial liabilities® (223) - - 13 - 67) Q77)
Total (27,305) 1,422) (7)  (1,200) 161 (360) (30,133)

(a) These cash movements are included within the following lines in the consolidated cash flow statement: net change in short-term borrowings, additional financial
liabilities and repayment of financial liabilities. The difference of €9 million (2021: €39 ‘million) represents cash movements in overdrafts that are not lncluded in

financing cash flows.

(b) Lease liabilities cash movement is mcluded within capltal element of lease payments in the consollduted cash flow statement. The difference of €28 million (2021: €7
million) represents gain or loss from termination and modification of lease contracts. .
(c) Other movements includes financial liabilities of Nil (2021: €80 million), classified as held for sale, refer to note 22 for further details.
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15C: Finari;ial liabilities continued - Analysis of boﬁds and other loans

v

€ million | A . - . . Total 2022 Total 2021
Unilever PLC , ) 5 . ) o
1.125% Notes 2022 (£) ‘ : ) . - : - 417
1.375% Notes 2024 (£) . ’ : < L ‘ - 282 1298
1.875% Notes 2029 (£)" - . , o 281 296
'1.500% Notes 2026 (£) ’ ) . e R ) . R " 563 592
1.500% Notes 2039 (€) . : ‘ B e i - 646 647
2.125% Notes 2028 (£)® e S e i i . N ' 300 - ' _-
Commercial Paper (£) ) . L . o |- S . 238
Total PLC - ’ . ' ' o . C2,072 .. 2,488
Other group companies CoL - ' . - B

"The Netherlands o ‘ . ' o .

. 1.625% Notes 2033 (€) T B 5 . I - 794 793
0.500% Notes 2022 (€) I o < ¥ - 750
1.375% Notes 2029 (€) : - ] T 745 . 745
1.125% Bonds 2027 (€) , - ' . I e 698 697
1.125% Bonds 2028 (€) _ - S ‘ - 696 . 695
0.875% Notes 2025 (€) - : o o N " 649 . 648
0.500% Bonds 2025 (€) o T N ' 648 : 646

_1.375% Notes 2030 (€) o . B ” - 644 ’ . 644
0.375% Notes 2023 (€) ' 3 ' - 600 . 600
1.000% Notes 2027 (€) . : ) / : . o .. 599 598
"1.000% Notes 2023 (€) o K ) : B ' 500 ' 499
~0.500% Notes 2023 (€) : . , ‘ . 500 499
0.500% Notes 2024 (€) L . o - ) ’ : 498 497

. 1.250% Notes 2025 (€) S ' " 999 999
1.750% Notes 2030 (€) S i / T 995 " 995
1.250% Notes 2031 (€)® o B L ‘ ' | 539 - -
2.250% Notes 2034 (€)° i o ' } _ . 735 -
0.750% Notes 2026 (€)® - L » 458 -

_1.750% Notes 2028 (€) - - . , " 645 : -
Commercial Paper (US $) ) . . : . - 1,320
Switzerland . ) '
-Other - . : : - : ] ‘ . . 81 .27
-United States . . . . . . . .- ' ) :

5.900% Bonds 2032 (US $) - . ' ' . .932 " 875
2.900% Notes 2027 (US$) . - o 930 - 873
2.200% Notes 2022 (US$) . . ' . - i e 2750
3.500% Notes 2028 (US$) s - ) L 742 . 697 .
2.000% Notes 2026 (US $) : ) ) . - 651 © 612

'3.125% Notes 2023 (US$) , . _ . . 516 484
3.000% Notes 2022 (US$) . . i _ ' - 441

~ -3.250% Notes 2024 (US $) . o ] ” - 468 440

" 3.100% Notes 2025 (US $) ' B . T _ ' - 467 439
2.600% Notes 2024 (US $) . ) . i ] C ) ) . . 468 439 .
3.500% Bonds 2028 (US $) . - - . - T 465 . 437
3.375% Notes 2025 (US $) . N . o : 327 . 307
7.250% Bonds 2026 (US $) ] - ' . ‘ 276 ) 259
-6.625% Bonds 2028 (US $) - L . . . o 221 : 206
5.600% Bonds 2097 (US $) ~ o 3 ' o ' 86 80
2.125% Notes 2029 (US $) o . : - ) 790 \ 743
2.600% Notes 2024 (US $) R . _ j - 473 . 448

- 1.375% Notes 2030 (US $)® : . L s . g ' 368 "409
0.375% Notes 2023 (US $) : ) . i ‘ ‘ 469 ) 441
0.626% Notes 2024 (US $) L ' ' - . i 469 441
2.625% Notes 2051 (US $) - ) ) : L ) 598 563
1.750% Notes'2031 (US $)® . < ‘ o - i ] 644 _ 727
Commercial Paper (US $) ’ ) B 2,057 2,370
Total other.group companies L ) : 24,440 25,133

Total bonds and other loans : : . . ’ 26,512 T 27,621

(@) Bonds includes €(537) miltion (2021: €(47)million) fair value adjustment following the fair value hedge accounting of fixed-for-floating interest rate swaps. ’

Information in relation to the derivatives used.to hedge bonds and other loans within a fair vatue hedge relationship is shown in note 16.
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16. Treasury risk manage_meht |

Derivatives and hedge accounting

Derivatives are measured at fair value with any related transactlon costs expensed asincurred. The treatment of changes inthe value of
derivatives depends on their use as explained below. .

(i) Fair value hedges

Certain derivatives are held to hedge the risk of changesinvalue of a specrt“c bond or other loan. In these situations, the Group deslgnates the
liability and related derivative to be part of a fair value hedge relationship. The carrying value of the bond is adjusted by the fair value of the
risk being hedged, with changes going to the income statement. Gains and losses on the corresponding derivative are also recognised in the
income statement. The amounts recognised are offset in the income statement to the extent that the hedge is effective. Ineffectiveness may -
occur if the critical terms do not exactly match, or if there is a value adjustment resulting from a change in credit risk (in either the Group or
the counter-party to the derivative) that is not matched by the hedged item. When the relationship no longer meets the criteria for hedge
accounting, the fair value hedge adjustment made to the bond is amortised to the income statement using the effective interest method.

(i) Cash flow hedges

Derivatives are also held to hedge the uncertainty in timing or amount of future forecast cash flows. Such derivatives are classified as being
‘part of cash flow hedge relationships. For an effective hedge, gains and losses from changes in the fair value of derivatives are recognised in
equity. Cost of hedging, where material and opted for; is recorded in a separate account within equity. Any ineffective elements of the hedge
are recognised in the income statement. Ineffectiveness may occur if there are changes to the expected timing of the hedged transaction. If the
hedged cash flow relates to a non-financial asset, the amount accumulated in equity is subsequently included within the carrying value of that
asset. For other cash flow hedges, amounts deférred in equity are taken to the income statement at the same time as the related cash flow.

‘When a derivative no longer qualifies for hedge accounting, any cumulative gain or loss remains in equity until the related cash flow occurs.
When the cash flow takes place, the cumulative gain or loss is taken to the income statement. if the hedged cash flow is no longer expected to
occur, the cumulative gain or loss is taken to the income statement immediately.

(iii) Net investment hedges '

Certain derivatives are designated as hedges of the currency risk on the Group’s investment in foreign subsidiaries. The accounting policy for
these arrangements is set out in note 1. '

(w) Derivatives for which hedge accounting is not applied

Derlvatlves not classified as hedges are held in order to hedge certain balance sheet items and commaodity exposures. No hedge accounting is
applied to these derivatives, which are carried at fair value with changes being recognised i in the income statement. .

(a) Applying hedge accounting has not led to materlal |neffect|veness bemg recognised in the income statement for both 2022 and 2021. Falr value changes on basis
spread is recorded ina separate account wrthln equity. . .

The Group is exposed to the following rlsks that arise from its use of financial instruments, the management of WhICh is described in the
following sections:

= liquidity risk (see note 16A);

= market risk (see note 16B); and

» creditrisk (see note 178).

" The Group;s risk management framework is estabiished_ to set appropriate risk limits and controls, and to maintain adherence to these limits.

. 16A. Management of liquidity risk

‘Liquidity risk is the risk that the Group will face in meeting its obligations associated with its financial liabilities The Group’s approach to managing
liquidity is to ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In doing this,
management considers both normal and stressed conditions. A material and sustained shortfall in our cash flow could undermme the Group's
credit rating, impair investor confdence and also restrict the Group’s ability to raise funds.

The Group’s funding strategy was supported by cash delivery from the business, coupled with the proceeds from bond issuances. Surplus cash
balances have been invested conservatively with low-risk counter-parties at maturities of primarily less than six months. In.its liquidity assessment,
the Group does not consider any supplier financing arrangements as these arrangements are non-recourse to Unilever and supplier payment
Adates and terms for Unilever do not vary based on whether the supplier chooses to use such financing arrangements.

Cash flow from operating activities provides the funds to service the financing of financial liabilities on a day-to-day basis. The Group seeks to
. manage its liquidity requirements by maintaining access to global debt markets through short-term and long-term debt programmes In addition,
Unilever has committed credit facilities for general corporate use.

On 31 December 2022, Unilever had undrawn-revolving 364-day bilateral credit facilities in aggregate of $5,200 million and €2,550 ‘million (2021:
$7,965 million) with a 364-day term out. As part of the regular annual process, the intention is that these facilities will again be renewed in 2023.
- The additional undrawn revolving 364-day bilateral credit facilities of €1,500 million as on 31 December 2021 were cancelled in 2022.

186 - Unilever Annual Report and Accounts 2022 | Financial Statements



.Consolidated Financial Statements Unilever Group

. 16A. Management of liquidity risk continued

The following table shows Unilever’'s contractually agreed undiscounted cash flows, including exbected interest payments, which are payable
under financial liabilities at the balance sheet date:

€ million € million € million € million € million € million . €million K 3 mlllioq -

: : ' Net carrying

Due Due . Due Due . amount as

Due between between between between . Due shown in

. within | 1and 2and 3and 4and after balance

Undiscounted cash flows . ‘1 year 2years  3years 4years Syears Syears Total - . sheet

2022 o i
Non-derivative financial liabilities: .

Bank loans and overdrafts (529) (5) . - ] - 7) (541) (519)

Bonds and other loans (5,220) (3,102) (3,494) (2,369) (2,541) (14,176) (30,902) (26,512)

Lease liabilities ) (397) (320) (245) (196) (144) (347) (1,649) - (1,408)

Other financial liabilities (104) (27) (290) - - - (421) (418)
Trade payables, accruals and other . -

liabilities - (17,166) 74) . (28) (16) (12) (38) (17,334) (17,334)

Deferred consideration _ (79) %) . (149 - - - (89 (180)

(23,495) (3,624) (4,071) (2,581) (2,697) (14,568) (51,036) (46,371)

Derivative financial liabilities:

Interest rate derivatives: ) . ) (529)
Derivative contracts - receipts - 59 ’ .59 59 59 55 249 540
Derivative contracts - payments (106) (159) (142) (133) (114) (483) (1,137)
Foreign exchange derivatives: . . : 217)
Derivative contracts - receipts 8,244 ) - T - - - - 8,244
Derivative contracts - payments " (8,469) - - - : - - (8,469)
Commodity derivatives: t ' ) o (38)
Derivative contracts - receipts - - - - - - .=
Derivative contracts - payments A (38 - - - - - (39
. (310) i '(100) - (83) (74) (59) (234) (860) " (784)
Total - . (23,805) (3,724) (4,154) (2,655) (2,756) (14,802) (51,896) (47,155)
2021 ) -
Non-derivative financial liabilities: ) )
Bank loans and overdrafts . . (389) 1) (14) - - €] 411) (402)
Bonds and other loans . -(6,759) (2,944) (2,942) . (3,382) (1,786) (13,589) (31,402) (27,621)
Lease liabilities ) (426) (345) (276) (228) (176) (488) ' (1,939) (1,649)
Other financial liabilities (106) - (33) (25) (199) - - (363) (277)
;‘.’“‘”.'e. payables, accruals and other (14,319) @8 0 (12) 0" (B3) (14,442)  (14,442)
iabilities .
Deferred consideration ' (57). . (69) (91) 9 . - - (226) (196)
’ (22,056) (3,440) (3,368) (3,830) (1,972) (14,117) . (48,783) (44,587)
Derivative financial liabilities: o : .
Interest rate derivatives: ’ . . : (121)
Derivative contracts - receipts - . 815 56 492 45 45 986 2,439 '
Derivative contracts - payments (811) . (38) (499) (39) (39) (1,043) (2,469)
Foreign exchange derivatives: ) : (113)
Derivative contracts - receipts. 7,371 100 - - - S - 7,471
Derivative contracts - payments ) (7,505) . (103) - - - v - (7,608) -
Commodity derivatives: - . . ’ . ' ) (1)
Derivative contracts - receipts - : - - ) - - e -
Derivative contracts - payments (1 - - = ' - -. EROK :
. o (131 15 @ 6 6 (57 - (168) . -(235)
Total . o (22,187) (3,425) (3,375) (3,824), (1,966) (14,174) (48,951). (44,822)°

- The Group has sublet a small proportion of leased properties. Relaied future minimum sublease payments are €42 million (2021: €53 million).
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16A. Management of liquidity risk continued

The followmg table shows cash flows for which cash flow hedge accountmg is applied. The derivatives i in the cash flow hedge relatlonshlps are
expected to have an impact on profit and lossin the same penods as the cash flows occur.

€ million € million ‘ € million € million €miltion . € million € million € million
Due . Due - Due Due Net carrying
Due between between between between Due . amount of
within | 1and 2and 3and 4 and ! after related
1year 2years 3years 4 years " 5years Syears ~  Total derivatives™
2022
Foreign exchange cash inflows 3,100 . - - - - - - 3,100 - -
Foreign exchange cash outflows - (3,180) : - - - - - (3,180) T (48)
Interest rate swaps cash inflows 564 ’ 502 27 27 952 - . 2,072 . 119
Interest rate swaps cash outflows (464) (473) ‘ (13) ©(13) (923) e (1,886) -
Commodity contracts cash inflows ‘6 = . - - - - 6 6
Commodity contracts cash outflows (38) - - - - Lo (38) (38)
2021 ) )
Foreign exchange cash inflows 3,118 . - - - - - 3,118 . -
Foreign exchange cash outflows . (3,073) ' - C- - - - (3.073) 67
Interest rate swaps cash inflows " 1,170 530 473 26 - 26 " 896 - 3,121 .=
Interest rate swaps cash outflows T (1,147 (464) (473) (13) (13) (923) (3,033) . (9
Commaodity contracts cash inflows : 45 - - - - . - 45 .45
Commodity contracts cash outflows =~ 1 . L - - - - - 1) m

(a) See note 16C.

16B. Management of market risk -

Unilever's size and operations result in it being exposed to the followmg market risks that arise from its use of financial instruments:
= commodity price risk;

» currency risk; and

» interest rate risk.

The above risks may affect the Group’s income and expenses, or the value of its financial instruments. The objective of the Group’s management
of market risk is to maintain this risk within acceptable parameters, while optimising returns. Generally, the Group applles hedge accounting to
manage the volatility in income statement arising from market risk.

Where the Group uses hedge accounting to mitigate _the above risks, it is normally implemented centrally by either the Treasury or Commodity
Risk Management teams, in line with their respective frameworks and strategies. Hedge effectiveness is determined at the inception of the hedge
relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship continues to exist between

the hedged item and hedging instrument. The Group generally enters into hedge relationships where the critical terms of the hedging instrument
match exactly with the hedged item, meaning that the economic relationship between the hedged item and hedging instrument is evident, so
only a qualitative assessment is performed. When a qualitative assessment is not considered sufficient, for example when the critical terms of the
hedging instrument do not match exactly with the hedged item, a quantitative assessment of hedge effectiveness will also be performed. The
hedge ratio is set on inception for all hedge relationships and is dependent on the alignment of the critical terms of the hedgmg instrument to
the hedged item (in most mstances these are matched, so the hedge ratio is 1:1). .
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16B. Management of market rlsk continued

" The Group’s exposure to, and management of, these risks is explamed below. It often includes derivative financial instruments, the uses of which

are described in note 16C.

Potential impact of risk

Management policy and

Sehsitivity to therisk

(i) Commodity prlce risk

The Group is exposed to the risk of changes i in

commodity prices in relation to its purchase of
‘certain raw materials.

* At 31 December 2022, the Group had hedged
its exposure to future commodity purchases
with commodity derivatives valued at
€576 million (2021: €570 million).

Hedges of future commodity purchases
resulted in cumulative gain of €197 million
(2021: gain of €153 million) bemg reclc1551fed
to the income statement and gain of

€103 million (2021: gain of €114 million)
being recognised as a basis adjustment to
inventory purchased.

hedging strategy

The Group uses commodity forwards, futures;
swaps and option contracts to hedge against
this risk. All commodity forward contracts

hedge future purchases of raw materials and

" the contracts are settled eitherin cash or by

physical delivery.

The Group also hedges risk components of
commodities where it'is not possible to hedge
the commodity in full. This is done with
reference to the contract to purchase the
hedged commodity.

Commodity derivatives are generally .
designated ds hedging instruments in

cash flow hedge accounting relations. All
commodity derivative contracts are done

in line with approvals from the Global
Commodity Executive which is chaired by the
Unilever Chief Business Operations Officer
(CBOO) or the Global Commodity Operating
Team which is chaired by the Chief

- Procurement Officer.

A 10% increase in commodity prices as at
31 December 2022 would have led to

a €58 million gain on the commodity
derivatives in the cash flow hedge reserve
(2021: €61 million gain in the cash flow
hedge reserve). -

A decrease of 10% in commodity prices on
a full-year basis would have the equal but
opposite effect.

(ii) Currency risk
Currency risk on sales, purchases and
borrowings

Because of Unitever's global reach, it is subject
to the risk that changes in foreign currency
values impact the Group’s sales, purchases
and borrowings.

At 31 December 2022, the exposure to the

* Group from companies holding financial
assets and liabilities other than in their

. functional currency amounted to €315 million
(2021: €230 million).

The Group manages currency exposures within
prescribed limits, mainly through the use of
forwdrd foreign currency exchange contracts.

Opérating companies manage foreign
exchange exposures within prescribed limits.

The aim of the Group's approach to
management of currency risk is to leave the
Group with no material residual risk.

As an estimation of the approximate impact
of the residual risk, with respect to financial
instruments, the Group has calculated the
impact of a 10% change in exchange rates.

Impact on income statement

A 10% strengthening of the foreign currencies
against the respective functional currencies
of group companies would have led to
approximately an additional €32 million
loss in the income statement (2021

€23 mllllon loss).

A10% weakemng of the foreign currencies
against the respective functional currencies
of group companies would have led to an
equal but opposite effect.

Impact on equity - trade related cash flow
hedges

A 10% strengthenmg of foreign currencies
against the respective functional currencies .
of group companies hedging future trade
cash flows and applying cash flow hedge
accounting, would have led to €99 million

. loss (2021: €113 million loss) in equity.-

A 10% weakening of the same would have
led to an equal but opposite effect.

LAsat year end, the Group had the below )

notional amount of currency derivatives
outstanding to which cash flow hedge
accounting is applled .

2021

“'Currency 2022 '
EUR* (958) (922)
GBP (408) (449)
usD " 764 699
SEK (103) (98) -
-CAD (86) (105)
PLN (64) (54)
Others (136) (205)
Total (991) (1,134)

* Euro exposure relates to group companies having
non-euro functional currencies.
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16B. Management of market risk continued .

Potential impact of risk

Management policy and
hedging strategy

Sensitivity to the risk

Currency risk on the Group’s netinvestments -

The Group is also subject to currency risk
in relation to the translation of the net
investments of its foreign operations into
euros for inclusion in its consolidated
financial statements.

These net investments include Group financial
loans, which are monetary items that form
part of our net investment in foreign
operations, of €13.0 billion (2021: €9.9 billion),
of which €8.8 billion (2021: €5.9 billion) is
denominated in GBP. In accordance with

IAS 21, the exchange differences on these
financidl loans are booked through reserves.

Part of the currency exposure on the Group's
investments is also managed using USD net
investment hedges with a nominal value of
" €2.8 billion (2021: €3.0 billion) for USD.

At 31 December 2022, the net exposure of the -
net investments in foreign currencies amounts
to €23.7 billion (2021: €23.6 billion).

Unilever aims to minimise this currency risk on
the Group’s net investment éxposure by
borrowing in local currency in the operating
companies themselves. In some locations,
however, the Group’s ability to do this is

- inhibited by local regulations, lack of local

liquidity or by local market conditions.

Treasury may decide on a case-by-case basis
to actively hedge the currency exposure from
net investment in foreign operations. This is
done either through additional borrowings
in the related currency, or through the use

of forward foreign exchange contracts.

Where local currency borrowings, or forward
contracts, are used to hedge the currency risk
in relation to the Group's net investment in
foreign subsidiarie’s, these relationships are
designated as net investment hedges for
accounting purposes.

Exchange risk related to the principal amount

of the USD denominated debt either forms part

of hedging relationship itself, oris hedged
through forward contracts.

Impact on equity - net investment hedges

A 10% strengthening of the euro against
other currencies would have led to

€280 million (2021: €303 million) loss in the
equity on the net investment hedges used
to manage the currency exposure on the
Group's investments.

A 10% weakening of the euro agdinst other
currencies would have led to an equal but
opposite effect.

Impact on equity - net lnvestments in group
companies

A 10% strengthening of the euro against all
other currencies would have led to €2,370

. million negative retranslation effect (2021:

€2,363 million negative retranslation effect).

A 10% weakening of the euro against all
other currencies would have'led to an equal
but opposite effect.

In line with accepted hedge accounting
treatment and our accounting policy for
financial loans, the retranslation differences
would be recognised in equity.

(iii) Interest rate risk®
The Group is exposed to market interest rate

fluctuations on its floating-rate debt. Increases

in benchmark interest rates could increase the
interest cost of our floating-rate debt and
increase the cost of future borrowings. The
Group's ability to manage interest costs also
has an impact on reported results.

The Group does not have any material floating
interest-bearing financial assets or any
significant long-term fixed interest-bearing
financial assets. Consequently, the Group's
interest rate risk arises mainly from financial
liabilities other than lease liabilities.

Taking into account the impact of interest rate
swaps, at 31 December 2022, interest rates
were fixed on approximately 68% of the
expected financial liabilities (excluding lease
liabilities) for 2023, and 59% for 2024 (75% for
2022 and 70% for 2023 at 31 December 2021).

As at 31 December 2022, the Group had
$2,050 million (2021: $3,300 million) of

outstanding cross-currency interest rate'swaps -

(on which cash flow hedge accountmg is
applied).

As at 31 December 2022, the Group had the

. below notional amount of outstanding fixed-
to-float interest rate swaps on which fair value
hedge accountmg is applied:

Unilever’s interest rate management approach
aims for an optimal Balance between fixed
and floating-rate interest rate exposures on
expected financial liabilities. The objective of
this approach is to minimise annual

interest costs.

This is achieved either by issuing fixed or
floating-rate long-term debt, or by modifying
interest rate exposure through the use of
interest rate swaps.

The majority of the Group's existing interest
rate derivatives are designated as cash flow
hedges and are expected to be effective. The
fair value movement of these derivatives is
recognised in the income statement, along
with any changes in the relevant fair value of
the underlying hedged asset or liability.

Impact on income statement

Assuming that all other variables remain
constant, a 1.0 percentage point increase in
floating interest rates on a full-year basis as .
at 31 December 2022 would have led to an
additional €85 million of additional finance
cost (2021: €77 million additional finance
costs).

A 1.0 percentage point decrease in floating
interest rates on a full-year basis would have
led to an equal but opposite effect.

Impact on equity - cash flow hedges

Assuming that all other vqnables remam
constant, a 1.0 percentage point increase
in interest rates on a full-year basis as at 31
December 2022 would have led to an
additional €1 million credit in equity from

derivatives in cash flow hedge relationships

(2021: €3 million credit).

A 1.0 percentage point decrease in interest
rates on a full-year basis would hdve led to
an additional €1 million debit in equity from
derivatives in cash flow hedge relatlonshlps
(2021: €4 million debit).-

€ million € million
Currency 2022 2021
EUR 2,000 . =
usb 1,267 1,192
GBP 339 -
Total 3,606 1,192

For interest management purposes,
transactions with a maturity shorter than six
months from inception date are not |ncluded
as fixed interest transactions.

The average interest rate on short-term
borrowings in 2022 was 1.2% (2021: 0.7%).

{a) See the weighted average amodnt of financial liabilities with fixed-rate interest shown in the following table.

190 Unilever Annual Report and Accounts 2022 | Financial Statements



Consolidated Financial Statements Unilever Group

16B. Management of rﬁurket risk continued

The following table shows the split in fixed and floating- rute interest exposures, taking mto account the |mpact of interest rate swaps and
cross-currency swaps: .

€million ) € million

2022 2021
Current financial liabilities g ’ : . . o (5,775) (7.252)
Non-current financial liabilities o . (23,713) (22,881)
Total financial liabilities - I ' (29,488) - - (30,133)
Less: lease liahilities . xR C ) - : . o " (1,408) - (1,649)
Financial liabilities (excluding lease liabilities) - . . 28,080 . 28,484
Of which: ' )
Fixed rate (weighted average amount of fixing for the following year) . - ) : (19,594) (20,787)

16C. Derivatives and hedging

The Group does not use derivative financial instruments for speculative: purposes The uses of denvatlves and the rélated values of denvotlves are
summarised in the following table. Derivatives used to hedge: .

* . €million . -€million €million ©  €million € million €million . - . € millior{
i . . Trade ’
Trade Current Non-Current’ payables . Current Non-Current
and other financial financial and other financial financial
: receivables assets assets _liabilities - - liabilitles ~ liabilities © Total
31 December 2022 )
Foreign exchange derivatives
Fair value hedges - - ' - - - - L
Cash flow hedges 32 - -1 (80) - - (48)
Hedges on the net investment in fdreign ) (o)
operations  * ’ - - - - (92) . - (92)
Hedge accounting not applied 51 163 @ - 35) a0 @ - - 169
Interest rate derivatives .
Fair value hedges : - - - - .- - (522) (522)
Cash flow hedges - 75 51 - - . 7) 119

Hedge accounting not applied : - - - | - - X - -

Commodity contracts .
- Cash flow hedges 6 = - (38) - - . (32)
.Hedge accounting not applied - - - - - ’ - ’ : -

. 89 238 . 51 (153) (102) ’ (529) - ° . (406)
Total assets ' 378 Total liabilities (784)| . . (406)
31 December 2021 .
Foreign exchange derivatives
Fair value hedges . . - - - s l - -
Cash flow hedges N 100 - -1 33 - .- T 67
Hedge_s on th_e,net investment in foreign | ] @ . ’ . .
operations . - - 112 - - - - 112
Hedge accounting not applled ‘ 16 (47 (@ - an (61 @ @ 11
Interest rate derivatives ) ) : . ’ ’ -
Fair value hedges - - - - - (39) ' (39 -
Cash flow hedges . - " .52 . - (24) © (58) 19)

Hedge accounting not applied K - - - Co- - . R -

Commodity contracts - . )
Cash flow hedges . . 45 C- . - n - R 44
Hedge accounting not applied - - - ’ - - - - -
161 " 76 .52 (51) .. (85) g -(99) 54

Totalassets . ) 289 Total liabilities - (235) 54

{a) Swaps that hedge the currency risk on mtra—group loans and offset Hedges of net |nvestments in foreign operutlons are included within ‘Hedge accounting not |
applied'. See below for further details.
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16C. Derivatives and hedging continued

Master netting or similar agreements.

- Anumber of legal entities within the Group enter into derivative transactions under International Swaps and Derivatives Association (ISDA) master
netting agreements. In general, under such agreements the amounts owed by each counter-party on a single day in respect of all transactions
outstanding in the same currency are aggregated into a single net amount that is payable by one party to the other. In certain circumstances,
such as when a credit event such as a default occurs, all outstanding transactions under the agreement are terminated, the termination value
is assessed and only a single net amount is payable in settlement of all transdctions.

The ISDA agreements do not meet the criteria for offsetting the positive-and negative values in the consolidated balance sheet. This is because the
Group does not have a legally enfor¢ceable right to offset recogmsed amounts agalnst counterparties, as the right to offset is enforceable only
upon the occurrence of credit events such as a default.

The column ‘Related amounts not set off in the balance sheet - Financial instruments’ shows the netting impact of our ISDA agreements, assuming
* the agreements are respected inthe relevantjunsdlctuon

. () Financial assets .
The following financial assets are subject to offsettlng, enforceable master netting arrangements and similar agreements.

Related amounts not set
off in the balance sheet .
€ million €million - € million €million €million - €million
Gross amounts
i . L ofrecognised - Netamounts of
o c Grossamountsof  financialassets financial assets Cash
. recognised setoffinthe presentedinthe Financial collateral
As at 31 December 2022 oo financial assets balance sheet balance sheet instruments received Netamount
Derivative financial assets . . 449 (71) - 378 T (272) (81) 25
Asat 31 December 2021 )
" Derivative financial assets . 401 . (112) 289 (107) (27) 155

(i) Fmancnal liabilities
The followmg financial liabilities are subject to offsettmg, enforceable master netting arrangements and similar agreements

Related amounts not set
off in the balance sheet

€million € million € million € million € million € million
Gross amounts . '
- " ofrecognised Net amounts
Gross amounts - financial of financiat X .
of recognised liabilities liabilities Cash
financial set off in the presented in the Financial - collateral
As at 31 December 2022 liabilities  balance sheet balance sheet instruments received Netamount
Derivative financial liabilities ° (855) nm . (784) 272 - (512)
As at 31 December 2021 ’ . )
Derivative financial liabilities ' ~ (347) 112 " (235) 107 . - (128)
- - - - - g -
t
N\
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17. Investment and return’

Cash and cash equ:valents

Cash and cash equivalénts in the balance sheet include deposits, mvestments in money market funds and hlghly liquid investments. To be
classified as cash and cash equivalents, an asset must:

s« be readily convertible into cash;

= have an insignificant risk 6f changes in value; and

= have a maturity penod of typlcally three months or lessat acqmsmon

Cash and cash equivalents in the cash flow statement also include bank overdrafts and are recorded at amortised cost.

 Other financial assets

_ The Group classifies its financial assets into the following measurement categones ' '
s those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
. those to be measured at amortlsed cost.

This classﬂ"catron depends on our busmess model for managing the financial asset. and the contractual terms of the cash flows.

Atinitial recognition, the Group measures a financial asset at its fair value plus, in the case of a ﬂnanctal asset not at fair value through- proft or
loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carned at fair
value through profit or loss are expensed in the income statement. . .

All financial assets are e|ther debt instruments or equity instruments. Debt instruments are those that provide the Group with a contractual right
to receive cash or another asset. Equity instruments are those where the Group has no contractual right to receive cash or another asset

Debt mstrurnents

The subsequent measurement of debt instruments depends on the Group’s business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categones that debt instruments are classified as:

» financial assets at amortised cost; .

» financial assets at fair value through other comprehensive income; or

» financial assets at fair value through profit or loss.

(i) Amortised cost :

Assets measured at amortised cost are those which are held to collect contractual cash flows on the repayment of principal or interest (SPPI).

A gain or loss on a debt investment recognised at amortised cost on derecognition or impairment is recognised in the i income statement. Interest
income is recognised within finance income using the effective interest rate method.

(i) Fair value through other comprehensive income
Assets that are held at fair value through other comprehensnve income are those that are held to collect contractual cash flows on the

- repayment of principal and interest and which are held to recognise a capital gain through the sale of the asset. Movements in the carrying
amount are recognised in other comprehensive income except for the recognition of impairment, interest income and foreign exchange gains or
losses which are recognised in the income statement. On derecognition, the cumulative gain or loss recognised in other comprehensive income
is reclassified from equity to the income statement. Interest income is included in finance income usmg the effective interest rate method.

(iii) Fair value through profit or loss

Assets that do not meet the criteria for either amortised cost or fair value through other comprehensive income are measured as fair value
through profit or loss. Related transaction costs are expensed as incurred. Unless they form part.of a hedging relationship, these assets are held -
at fair value, with changes being recognlsed in the income statement. Interest income from these assets is included within finance income.

" Equity instruments

The Group subsequently measures all equity instruments at fair value. Where the Group has elected to present fair value gains and losses on
equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains or losses to profit or loss. Dividends
from these investments continue to be recognised in the income statement.

Impairment of financial assets

Financial instruments classified as amortised cost and debt instruments classified as fair value through other comprehensive income are
assessed for |mpaurment The Group assesses the probability of default of an asset at initial recognltlon and then whether there has been a
significant increase in credit risk on an ongomg basis. .

To assess whether there is a significant increase in credit nsk the Group compares the risk of a default occurring on the asset as at the repomng
date with the risk of default as at'the date of initial recognition. It'considers available reasonable and supportive forwarding- looking
information. Macroeconomic information (such as market interest rates or growth rates) is also considered.

Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to engage in a repayment plan with
the company. Impairment losses on assets classified-as amortised cost are recognised in the income statement. When a later event causes the
impairment losses to decrease, the reduction in impairment loss is also recognised in the income statement. Permanent impairment losses on
debt instruments classified as fair value through other comprehensive income are recognised in the income statement.

Unilever Annual Report and Accounts 2022 | Financial Statements ) . : 193



Consolidated Financial Statements Unilever Group

17A. Fmancml assets

‘The Group's Treasury function aimis to protect the Group s financial investments, while maximising returns. The fair value of ﬁnanaal assets is
considered to be the same as the carrying amount for 2022 and 2021. The Group's cash resources and other fi financial assets are shown below.

€ million . € million €million € million € million € million’
. turrent Non-current Total ‘Current  Non-current Total
Financial assets® ' ‘2022 2022 2022 2021 2021 2021
Cash andAcas‘h‘equivalents ) A . ]
Cash at bank and in hand ~ " 2,553 - 2,553 2,505 - 2,505
Short-term-deposits™ o : . 1,743 - 1,743 811 - 811
‘Other cash equivalents . a 30 - 30 99 - 99
' 4,326 - ‘4,326 3,415 - 3,415
Other financial assets .
Financial assets at amortised cost® . 772 232 1,004 750 208 958
Financial assets at fair value through other comprehensive o .
income - 407 407 1 526 527 -
Financial assets at fair value through profit orloss: ' '
-Derivatives 238 51 289 76 52 128
Other® . 425 464 889 329 412 741
. < ] 1,435 1,154 2,589 1,156 1,198 2,354
Total , ' : 5,761 1,154 6,915 - 4,571 1,198 5,769

(a} For the purposes of this note and note 15C, financial assets and liabilities exclude trade and other current receivables and trade payables and other llabllltles which

are covered in notes 13 and 14 respectively.
(b) Short-term deposnts typically have maturity of up to 3 months

(c) Current financial assets at amortised cost include short-term deposits with banks with maturities longer than three months excluding deposits which are part of
arecognised cash management process and loans to joint venture entities. Non-current financial assets at amortised cost include judicial depOS|ts of €199 million

(2021: €157 million).

(d) Included within non-current financial assets at fair value through other comprehensive income are equity investments of €402 million (2021 €521 million). These
investments are not held by Unilever for trading purposes and hence the Group has opted to recognise fair value movements through other comprehensive income.
* The fair value movement in 2022 of these equity investments was.€41 million (2021: €174 million).
(e) Current other financial assets at fair value through profit or loss include money market funds, marketable securities and other capital market instruments. Included
within non-current financial assets at fair value through profit or loss are assets in a trust to fund benefit obligations in the US (see also note 4B) of €39 million (2021:
€38 million), option to acquire non-controlling interest in subsidiaries of €41 milllon (2021: €43 million) and investments in a number of companies and financial

institutions in North America, North Asia, South Asia and Europe.

There were no significant changes on account of change in business model in classification of financiat assets since 31 December 2021.

‘There are no financial assets that are deS|gnated at fair value through profit or.loss, which would otherW|se have been measured at fair value

through other comprehensive income.

€miltion € mitlion

Cash and cash equivalents reconciliation to the cash flow statement 2022 2021

- Cash and cash equivalents per balance sheet 4,326 3,415
Less: Bank overdrafts ‘ (101)" (106)
Add: Cash and cash equivalents included in assets held for sale - 90
Less: Bank overdraft included in liabilities held for sale - (12)
Cash and cash equivalents per cash flow statement 4,225 3,387

Approximately €1.1 billion (or 26%) of the Group's cash and cash equivalents are held in the parent and central finance.companies, for maximum’
‘flexibility. These companies provide loans to our subsidiaries that are also funded through retained earnings and third-party borrowings. The

Group maintain access to global debt markets through an infrastructure of short-and long-term debt programmes. The Group make use of plain .
vanilla derivatives, such as interest rate swaps and foreign exchange contracts, to help mmgate nsks More detail is provided in notes 16, 16A, 16B

and 16C on pages 186 to 191.

The remaining €3. 2 ‘bitlion (or 74%) of the Group's cash and cash equivalents are held in foreign subsnduanes which repatriate distributable reserves
oh aregular basls. For most countries, this is done through dividends which are in some cases subject to withholding or distribution tax. This

balance includes €449 million (2021: €83 million) of cash that is held in a few countries where we face cross-border foreign exchange controls and/
or other legal restrictions that inhibit our ablllty to make these balances available for general use by the wider business. The cash will generally be
invested or held in the relevant country and, given the other capital resources available to the Group, does not 5|gn|f'cantly affect the ability of the

Group to meet its cash obllgatlons
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17B. Credit risk. _ _
Credit risk is the risk of financial loss to the Group if a customer or counter-party fails to meet its contractual obligations. Additional information in
relation to credit risk on trade receivables is given in note 13. These risks are generally managed by local controllers. Credit risk related to the use of
treasury instruments, including those held at amortised cost and at fair value through other comprehensive income, is managed on a Group basis.
This risk arises from transactions with financial institutions involving cash and cash equivalents, deposits and derivative financiat instruments.

The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets. To reduce this risk, Unilever has
concentrated its main activities with a limited number of counter-parties which have secure credit ratings. Individual risk limits are set for each
counter-party based on financial position, credit rating and past experience. Credit limits and concentration of exposures are actively monitored by
the Group's Treasury department. Netting agreements are also put in place with Unilever's principal counter-parties. In the case of a default, these
arrangements would allow Unilever to net assets and liabilities across transactions with that counter-party. To further reduce the Group's credit
exposures on derivative financial instruments, Unilever has collateral agreements with Unilever's principal counter-parties in relation to derivative
financial instruments. Under these arrangements, counter-parties are required to deposit securities and/or cash as a collateral for their obligations
in respect of derivative financial instruments. At 31 December 2022, the collateral held by Unilever under such arrangements amounted to €97
million (2021: €52 million), of which €81 million (2021: €27 million) was in cash, and €16 million (2021: €25 million) was in the form of bond securltles
-The non-cash collateral has not been recognised as an asset in the Group’s balance sheet.

Further detculs_ln relation to the Group’s exposure to credit risk are shown in note 13 and note 16A.

18.Financialinstru ments fair value rivsk

The Group is exposed to the risk of changes in fair value of its f‘nancnal assets and liabilities. The fotliowing table summanses the fair values and
carrying amounts of financial instruments. .

€ million € million €million € milljon
: ) Carrying Carrying
. Fair value Fair value . amount amount
. Fair values of financial assets and financial liabilities : 2022 . 2021 2022 . 2021
Financial assets ) . . . )
Cash and cash equivalents c . o ) 4,326 3,415 4,326 L 3,415
Financial assets at amortised cost ‘ 1,004 958 . 1,004 958
Financial assets at fair value through other comprehensive income . . 407 527 . .407 527
Financial assets at fair value through profit or loss -
" Derivatives . ‘ ) 289 128 289 : 128
Other ‘ L 889 . . 741 889 741
‘ 6,915 5,769 6,915 5,769
" Financial liabilities ) :
Bank toans and overdrafts ) ) (519) (402) (519) (402)
Bonds and other loans - . . (25,136) (29,133} - (26,512) - (27,621)
Lease liabilities : ' C ) . (1,408) (1,649) - .(1,408) (1,649)
Derivatives e v . (631) (184) (631) (184)
Other financial liabilitiés o : ' (418) (277) (418) (277)
‘ (28,112) (31,645) (29,488) (30,133)

The fair value of financial assets and financial liabilities (excluding listed bonds).is cbnsidered to be the same as the carrying amount for 2022
and 2021. The fair value of trade receivables and payables is considered to be equal to the carrying amount of these items due to their ~
short-term nature.

. Fair value hierarchy

The fair values shown in notes 15C and 17A have been classified into three categorles depending on the mputs used in the valuation techmque
The categories used are as follows:

» Level 1: quoted prices for identical mstruments

s Level 2: directly or indirectly observdble market inputs, other than Level 1 lnputs and

. Level 3:inputs which are not based on observable market data.
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18. Financial inst'ruments fair.value risk continued . e

For assets and lIlelltleS which aré carned at fair value, the classification of fair volue calculatlons by category is summansed below:

€ milllon € million € mlllion - €million €million € million € miltion € million
' . Total fair Total fair
. Level 1 ‘Level1 - . Level 2 Level 2 Level 3 Level 3 value value,
Notes 2022, 2021 2022 2021 ) 2022 2021 2022 2021
Assets at fair value ) )
Financial assets at fair value - . . . . . :
through other comprehenswe 17A S 6 ' 3 3 399 518 . 407 - 527
income N .
Financial assets at fairvalue -
through profit or loss: . .
Derivatives® . 16C - - 378 289 - - 378 289
Other : ’ 17A 428, 331 - - " 461 410 889 741
"Liabilities at fair value . : =
Derivatives® , T 16C - -. (784) (235) . - - (788 = (239)
Contingent consideration - 14 ST - - . - (164) (180) " (164) (180)

“{a) Includes €89 million (2021: €1E1 ‘million) derivatives, reported within trade receivables, that hedée tr&ding .actrvities.
(b) Includes €(153) mitlion (2021: €(51) million) derivatives reported within trade payables, that hedge trading activities.

There were no significant changes in classification of fair value of financial assets and financiat llabllmes since 31 December 2021. There were also
no significant movements between the fair value levels since 31 December 2021.

’

The impact in 2022 income statement due to Level 3 instruments is a gain of €11 million (2021: gain of €40 million).

Reconciliation of Level 3 fair value-measurements of financial assets and financial liabilities is given below:

) € million € million
Recbnciliation of movements in Level 3 valuations " . ’ : 2022 2021
1 January ) ) . . 748 550
Gains and losses recognised in income statement . o ’ 11 40
Gains and losses recognised in other comprehenswe income 55 "~ 190
Purchases and new issues ) : i . : ) . 94 30
Sales and settlements* : ' (212) ' 62)-°
31 December . . , 696 748

* This includes €(157) mnlluon movement due to derecognition of Unilever Ventures’ equity mterest in Nutrafol before business comb:natron (referto
note 21 for more details).

‘ Significant unobservable inputs used in Level 3 fair values

Assets valued using Level 3 techniques include €623 million (2021: €736 million) relating to a number of unlisted investments within Unilever
Ventures companies, none of which are individually material; €122 million (2021: €115 million) of long-term cash receivables under life i insurance
policies and €41 million (2021: €43 million) for option to acquire non-controlling interest. Valuation techniques used are specific to each asset and
for all assets a change in one or more of the |nputs to reasonably p055|ble alternative assumptions would not change the value 5|gn|fcantly

Calculation of fair values ) N
The fair values of the financial assets and liabilities are defined as the price that would be received to sell an asset or paid to transfer a liability in

an orderly transaction between market participants at the measurement date. Methods and assumptions used to estimate the fair vqlues are
consistent with those used in the year ended 31 December 2021.

Assets and liabilities carried at fair value

» The fair values of quoted investments falling into Level 1 are based on current bid prices.

= The fair values of unquoted financial assets at fair value through other comprehensive income and at falr value through profit or loss are based
on'recent trades in liquid markets, observable market rates, discounted cash flow analysis and statistical modelling techniques such as the -
Monte Carlo simulation. If all significant inputs required to fair vdlue an instrument are observable, the instrument is included in Level 2. If one
or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

" w Derivatives are valued using valuation techmques with market observable inputs. The models incorporate various inputs including the crednt
quality of counter-parties, foreign exchange spot and forward rates, interest rate curves and forward rate curves of the underlying commodities.

= .For listed securities where the market is not liquid, and for unlisted securities, valuation techniques are used. These include the use of recent
arm’s length transactions, reference to other instruments that are substantially the same and discounted cash ﬂow calculatlons

Other financial assets and liabilities (fair values for disclosure purposes only) : :

= Cash-and cash equivalents, trade and other current receivables, bank loans and overdrqfts trade payables and other current llabulmes have fair
values that approximate to their carrying amounts due to their short-term nature.

» The fair values of listed bonds are based on their market value.

= Non-listed bonds, other loans, bank loans and non-current receivables and payables are based on the net present value of the antlclpated

future cash flows associated with these mstruments using rates currently avculable for debt on similar terms, credit risk and remqmmg
maturities. . s

" Policies and processes used in relation to the calculation of Level 3 fair values.
Assets valued using Level 3 valudtion techniques are primarily made up of long-term cash receivables and unlisted investments. Valuation

. techniques used are specific to the cnrcumstances mvolved Unlisted investments |nclude €623 million (2021: €736 miltion) of investments within
Unilever Véntures companies.
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1'9; Provisions ‘

Provisions are recognised where a legal or constructive obhgcmon exists at thebalance sheet date, as a result of past event, where the
amount of the obhgut:on can be reliably éstimated and where the outflow of economic benefit is probable.

© €million a . €million
Provisions . ) T 2022 2021
Due within one year . ’ ' . ’ " 748 " 480
Due after one year Co ' . ) - 550 611
Total provisions ) : B T 1,298 - ) 1,091
€ million ) € mllllcn € million’ € million € million:
.. ’ . Brazil .
Movements during 2022 ’ ) Restructuring Legal ° indirecttaxes . Other Total
1January 2022 - ' R o227 223 57 584 1,001
Additions through business combinations - - - . 6 - o - 6
Income statement: - ] ’ .
Charges i . . 270 130 7 191 . 598
Releases . (54) ' N @ - (103) (166) -
Utilisation ’ . L (135) (27) L3 (66) . (231)
Currency transtation : ) . (3) (4) .7 . - } -
31 December 2022 Lo : ' . © 305 321 ' 66 606 1,298

Restructuring provisions prii’narily include people costs such as redundancy costs and the cost of compensation where manufacturing, distribution,
service or selling agreements are to be terminated. The Group expec/ts these provisions to be substantially utilised within the next few years.

The Group is involved from time to time in legal and arbitration proceedings arising in the ordinary course of business. As previously disclosed,
atong with other consumer product companies and retail customers, Unilever is involved in a number of ongoing investigations by national
competition authorities. These proceedings and investigations are at various stages and concern a variety of product markets. Where specific.
issues arise, provnsnons are made to the extent appropriate. Due to the nature of the legal cases, the timing of utilisation of these provisions

is uncertain.

Provisions for Brazil indirect taxes are comprised of disputes with Braziliah authorities, in particular relating to tax ¢redits that can be taken for the
PIS and COFINS indirect taxes. These provisions are separate from the matters listed as contingent liabilities in note 20. Unilever does not have.
provisions and contingent liabilities for the same matters. Due to the nature of disputed indirect taxes, the timing of utilisation of these provisions’
is uncertain. . .

Other includes provisions for indirect taxes in countries other than Brazil, interest on tax provisions and provisions for various other matters. The
timing of utilisation of these provisions is uncertain.

20. Commitments and contingent liabilities

Commitments

Lease commitments are the future cash outflows from the lease contracts which are not recorded in the measurement of lease liabilities. These
include potentiat future payments related to leases of low-value assets, leases which are less than twelve months, variable leases, extension
and termination options and leases not yet commenced but which we have committed to.

Other.commitments principally comprise commitments under contract to purchase materials and services. They do not mclude commitments to
purchase property, plant and equipment, which are reported in note 10 on pages 175 t0 177. .

A : .
€million . € million ‘€ million € million -

: Other Other

. Leases Leases Commitments Commitments

Lease commitments and other commitments fall due as follows: : . 2022 2021 : 2022 , o 2021

- Within 1 year _ . . 64 ' 56 - C 1,806 .+ 1,233
Later than 1 year but not later than 5 years . . C 91 - 90 . 2,020 1,554
Later than 5years - ) . . : 164 - 23 - 23 . 501

X ) o 319 169 4,057 3,288
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20. Commitments and contingent liabilities continued .

Contingent liabilities

Contingent liabilities are either possible obligations that will probably not require a transfer of economic benefits, or present obligations that
may, but probably will not, require a transfer of economic-benefits. it is not appropriate to make provisions for contingent liabilities, but there -
is a chance that they will result in an obligation in the future. Assessing the amount of liabilities that are not probable is hlghlyjudgemental

so contingent liabilities are disclosed on the basis of the known maximurm exposure.

Contmgent liabilities arise’in respect of lltlgatlons against group companies, investigations by competition, regulatory and fiscal authorities and
obligations arising under environmental legislation. In many markets, there is @ high degree of complexity involved in the local tax regimes. The
majority of contmgent liabilities are in respect of fiscal matters in Brazil.

In the case of fiscal matters, the known maximum exposure is the amount included in a tax assessment.

_ €million - € million
Summary of contingent liabilities : . ’ ' 2022 2021
Corporate reorganisation - IPl, PIS and COFINS taxes and penaltles 3,292 | 2,549
Inputs for PIS and COFINS taxes . . C 40 36
Goodwill amortisation ’ ) 154 137
Other tax assessments - approkimately 700 cases N . ) . 876 749
Total Brazil Tax R . ’ 4,362 . 3,471
Other contingent liabilities ’ . . 609 656
Total contingent liabilities T g ’ T . B 4,971 4,127

Brazil tax

During 2004, and in common with many other businesses operating in Brazil, one of our Brazilian subsidiaries received a notlce of infringement
from the Federal Revenue Service in respect of indirect taxes regarding corporate reorganisation. The notice alleges that a 2001 reorganisation of
our local corporate structure was undertaken without a valid business purpose. The 2001 reorganisation was comparable with restructuring done
by many companies in Brazil. The original dispute was resolved in the courts in the Group's fdvour. However, in 2013 a new assessment was raised
in respect of a similar matter. Addmonally, during the course of 2014 and between 2017 and 2022, other notices of infringement were issued based
on the same grounds argued in the previous assessments. The total amount of the tax assessments in respect of this matter is €3, 292 million (2021
€2,549 million).

The Group believes that the likelihood that the Brazilian tax authorities will ultimately prevail is low, however there can be no guarantee of success
in court. In each case we believe our position is strong, so they have not been provided for and are considered to be contingent liabilities. Due to
the fiscal environment.in Brazil, the possibility of further tax assessments related to the same matters cannot be ruled out. We expect that tax
litigation cases related to this matter may move from the Administrative to the Judicial Courts, although the exact timing is uncertain. In such case,
we will be required to make a judicial deposit or provide a guarantee in respect of the disputed tax, interest and penalties. The judicial process in
Brazilis likely to take a number of years to conclude .

The contingent liabilities reported for indirect taxes relating to disputes with the Brazlllan authorities are separate from the provisions listed in note
19. Unilever does not hold provrsnons and contlngent liabilities for the same matters.

21 .*Acquisitions and disposals‘

Business combinations are accounted for usmg the acqunsmon accounting method as at the acquisition date, which is the date at which
control is transferred to the Group.

_Goodwillis measured at the acqwsmon date as the fair value of consideration transferred, plus non-controlling mterests and the fair value
of any previously held equity interests less the net recognised amount (which is generally fair value) of the identifiable assets and liabilities
assumed. Goodwill is subject to an annual review for impairment (or more frequently if necessary) in accordance with our accounting policies.
Any impairment is charged to the i income statement as it arises. Detailed information relating to goodwill is provided in note 9 on pages 172
to 174. . .

Non-controlling interests are valued based on the proportion of net assets of the acquired compnny atthe dqte of acquisition.
Transaction costs are expensed as incurred, within non-underlying items. : '

- Changes in ownership that do not result in a change of control are accounted for as equity transactions and therefore do not have any impact
on goodwill. The difference between consideration and the non-controlling share of net assets acquired is recognised within equnty
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21. Acquisitions and disposals continued

2022

In 2022, the Group completed the business acquisitions and disposdls as listed below. The net consideration for acquisitions in 2022 is €811 million
.(2021: €2,117 million for acquisitions completed dunng that year): More information related to the 2022 acquisition is prowded below.

Deal completlon date  Acquired business

25 April 2022 Sold S3, Royale Ambrée and Petit Cheri brands in Spain to Sensogreen Healthcare.

29 April 2022 - . Sold Unilever Life, the direct selling business in Thailand, to RS Group.

1 July 2022 Sold ekaterra (Global Tea business excluding india, indonesia, Nepal and Ready to Drink) to CVC Capital

. - Partners. ekaterra includes brands such as Lipton, Brooke Bond and PG Tips. Further details are provided below.
7 July 2022 . Acquired a further 67% of Nutraceutical Wellness, Inc. (Nutrafol) bringing total investment to 80%; a producer

based in the US of hair growth solutions for men and women. The acquisition complements Unilever's existing
Health & Wellbeing portfolio, bringing to market a science-led approach to hair wellness. Further’ detcnls are
provided below.

Nutrafol Acquisition

On 7 July 2022, Unilever acquired a further 67% of the shares of Nutrafol, a US-based hair wellness company in which Unilever Ventures previously
"held a minority stake (13%), to bring Unilever’'s total equity interest to 80%. The fair value of Unilever Ventures' equity interest in Nutrafol before the

business combination amounted to €157 million, with a gain of €149 million recognised as Other Comprehensive Income prior to derecognition

of the investment. Strategically, Nutrafol expands our Health & Wellbeing portfolio, bringing to market a science-led approach to hair wellness

supported by digital-first CClpObIlltleS We believe Unilever’s capabilities and sustainability principles will allow us to protect the legacy of the brand

while strengthening it. .

The total con&deratuon paid for the 67% share of Nutrafol was €811 million, all of which was settled in cash on completion.

The provisional fair value of net assets recognised on the balance sheet is €487 million. Currently all balances remain provisional as we finalise our
review of the asset valuations. The main asset acquired was the brand intangible valued using an income approach model by estimating future
cash flows generated by the brand and discounting them to present value using rates in line with a market participant expectation. The key
assumptions in the brand valuation are revenue growth and discount rates. A deferred tax liability primarily related to the brand intangibles
estimated at €153 million was also recognised. .

As part of the acquisition, goodw1ll of €580 million has been recognised and is not deductlble for tax purposes. Since the acquisition date, the .

. goodwill balance has decreased by €25 million as a result of foreign exchange. Goodwill represénts the future value that the Group believes it will
obtain through operational synergies and the application of acquired company ideas to existing Unilever channels and businesses. Detailed
information relating to goodwill is provided in note 9 on pages 172 to 175.

2021

In 2021 the Group completed the business acquisitions and disposals listed below. In each case (unless otherwise stated), 100% of the businesses
were acquired. For all businesses acquired, the acquisition accounting has been finalised. Subsequent changes to the provisional numbers
published last year are immaterial. Total consnderatlon for 2021 acquisitions was €2,117 mulllon

Deal completiondate  Acquired business

29 January 2021 Acquired 51% of Welly Health, a producer of bandages and other healthcare-related items. The acquisition helps
to expand Unilever’s existing Health & Wellbeing portfolio.
28 May 2021 Acquired Onnit:Lab Inc. a holistic wellness and lifestyle company based in the US. Onnit complements our
: growing portfolio of innovative wellness and supplement brands.
2 August 2021 - Acquired Paula’s Choice Inc., a Prestige Skin Care company based in the US. The acquisition strengthens our

presence in Prestige Skin Care, with an established direct-to-consumer eCommerce business.

" Paula's Choice Acquisition

On 2 August 2021, the Group acquired 100% of the shares of Paula’s Choice Inc., a US-based Prestige Skin Care company. The total consideration
paid was €1,832'million which comprised of €1,818 million cash paid on the complefmn date and €14 million of deferred consideration. The fuir
vdlue of net assets recognised on the balance sheet was €1,223 million. The main assets acquired were brands which were valued using an income
approach model by estimating future cash flows generated by the brand and discounting them to present value using rates in line with a market
participant expectation. As part of the acquisition, goodwill of €609 million was recogmsed and which was not deductlble for tax purposes.

B

" Effect on consolidated income statement

The acquisition deals completed in 2022 have contributed €174 niillion to the Group turnover and €31 million to the Group operating profit since
the date of acquisition. If the acquisition deals completed in 2022 had all taken place at the beginning of the year, Group turnover would have
been €60,206 million, and Group operating profit would have been-€10,772 million. In 2021, the impact of acquisitions completed in the year was
€196 million to Group turnover and €16 million to Group operating profit since the date of acquisition. If all of the acquisitions had taken place at
the beginning of 2021, Group turnover for 2021 would have been €52,637 million and Group operating profit would have been €8,738 million.’
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21. Acquisitions and disposals continued
Effect on consolidated balance sheet.

Acquisitions

The following table sets out-the overall impact of the Nutrafol acquisition in 2022 as well as comparative years on the consolidated balance
sheet. The fair values currently used for opening balances of the Nutrafol acquisition are provisional. These balances remain provisional due to
outstandmg relevant mformatlon in regard to facts and circumstances that ex1sted as of the acquisition date and/or where valuatlon work is still
ongoing.

€million € million ‘ € million

' . ; 2022 202 2020
Net assets acquired - . : . ’ 487 1,372 3,857 .
Non-controlling interest ' : . ) " (99) 14) 27)
Goodwill T - © 580 759 2,507
Total consideration . } L - 968 - 2,117 6,337

(@) In i020, we'acquired the Horlicks and Boost brands from GlaxoSmithKline Consumer Healthcare Limited. Of the net assets acquired, €3,345 million related to brands,
€746 million related to deferred tax tiabilities and €2,090 million related to goodwill. The total consideration paid was €5,294 million comprised of €449 million in cash
~and €4,845 million in shares of Hindustan Unilever Limited. This resulted in a dilution of Unilever’s interest in Hindustan Unilever Limited from 67.2% to 61.9%.

In 2022, the net assets acquired and total payment for the Nutrafol acquisition consists of:

€ million

’ 2022
Intangible assets . ' . 603
Other non-current assets . : . . ’ ) R : -
Trade and other receivables - o ) C ’ : 1
Other current assets'® K E : ) : . ) 70
Non-current liabilities™ ' _ e : , (160)
Current liabilities - . - ' : : 37 .
Net assets acquired ; " 487
Non-controlling interest - ' : S . - (99)
Goodwill ) ) . ) ’ . ) : 580
Total consideration ' ) ) ' ' B 968
Of which: . : y
Cash consideration paid for 67% stake : : . C 811
Fair value of 13% stake previouély held by Unilever Ventures . ’ - 157

(a) Other current assets include inventories of €41 mrlllon and cash and cash equivalents of €29 miltion.
(b) Non-current llubllltles include deferred tax of €153 million.
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21. Acquisitions and disposals continued-

Dlsposals

Total consideration for 2022 dlsposals is €4,606 million (2021: €49 million for dlsposals completed during that year). The following table sets out
the effect of disposals in 2022 and comparative years on the consolidated balance sheet. The results of disposed businesses are included in the
consolidated financial statements up until their date of disposal . .

.€millior| ’ € million -

. 2022 . 2021
Goodwill and intangible assets® _ o S L 3.
Other non-current assets® : ; » ' ] ) 1,075 - 4
Current assets' : - . ) - . . . 833 - . 10"
Liabilities® . T . . ' (649) 3
Net assets sold B . . ' : 2,207 : 14
(Gain)/loss on recycling of currency retranslatlon on dnsposal " 65 . 0
Profit/(loss) on sale attributable to Unilever . L ) . 2,334 35
Consideration . . ) . ) ' . 4,606 49
Of which: ‘ _ o o
Cash B ) . . 4,606 T 40
Cash balances of businesses sold : . ’ ’ ' ) 20
Non-cash items and deferred consideration : : ’ (20)

(a) Includes €548 million of allocated goodW|ll and €39S million related to intangibles related to Tazo, T2, Pukka and Glen for the disposal of ekaterra.

(b) Non-current assets include PPE of €453 million and deferred tax assets of €595 million related to the disposal of ekaterra.

(¢) Current assets include inventories of €301 million and trade and other receivables of €487 million related to the disposal of ekaterra.

(d) Liabilities include €518 million of trade payables, €59 million of financial luabnlmes and €31 million of deferred tax liabilities related to the disposal of ekaterra.

ekaterra Disposal :

On'1 October 2021, Unilever completed the internal reorgamsatlon whereby it separated elements of its Tea business into ekaterra, a separate
legal structure, which at the time was still 100% owned by Unllever In November 2021, Unilever Group signed an agreement to sell ekaterra to CVC
Capital Partnérs. .

On 1July 2022, Unilever sold ekaterra, to CVC Capital Partners for €4,594 million cash consideration. The transaction involved the sale of 100%
shares of ekaterra Holdings B.V. and tea business assets in a small number of jurisdictions that were delayed for local tax and/or legal reasons.

Profit on this dlsposalwas €2,303 million, recogmsed as a non-underlying item (see note 3).
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22. Assets an,d liabilliti'es held for sale

Non-current assets and groups of assets and liabilities which comprise disposal groups are classified as ‘held for sale’ when all of the following
criteria are met: a decision has been made to sell; the assets are available for sale immediately; the assets are bemg actively marketed; and a
sale has been agreed or is expected to be concluded within 12 months of the balance sheet date.

Immediately prior to classification as held for sale, the non-current assets or groups of assets are remeasured in accordqnce with the Group’s
accounting policies. Subsequently, non-current assets and disposal groups classified as held for sale are valued at the lower of book value or
fair.value less disposal costs. Assets held for sale are neither deprecmted nor amortised. .

- Non-current assets and liabilities held for sale are recognised ds current on the balance sheet. ]

€ miillion " €million
i 2022 . o201
. ! Total Total
Property, plant and equipment held for sale® ' - ) 4 2
Non-current assets .
Goodwill and intangibles ) - 2 "~ 901
Property, plant and equipment  ° ) . 20 447
Deferred tax assets ' . i 3 - - - ’ 329
Other non-current assets ) B : - 25
. ' 22 1,702
Current assets ]
Inventories ' ) . - 258
- Trade and other receivables . : . . . N : 2 336
Current tax assets . - i N
Cash and cash equivalents - - . ) o - 90
Other current assets C . . . - 2
. : . A : : : - o 2 697
Assets held for sale E ' ’ ’ 28 2,401
-Current liabilities ) . ‘
Trade payables and-other current liabilities A . : 2 652
Current tax liabilities . . . - -9
Financial liabilities due within one year ) ) : ) 2 49
Provisions . . ' . : ) - 8
4 : 718
Non-current liabilities .
Pension-and post-retirement healthcare liabilities S . .- 12
- Financial liabilities due after one year - - 3
Other non-current liabilities ' ) S - 2
Deferred tax liabilities - . - 57
- . - 102
Liabilities held for sale ) ) ) - 4 820

(a) In 2022, disposal groups held for sale relate to the disposal of the Foods factory in Tula (Nutrition), expected to be disposed in Q1 2023 as part of the disposal of Calve
* and Baltimore in Russia and Kazakhstan (€17 million), and deferred ekaterra transactions in Turkey and Vietnam (€3 million), expected to be disposed in Q1 2023.

(b) 1n 2021, disposal groups held for sale were primarily related to the Tea Business which was disposed ofdurlng the year.

. (©) Includes manufacturing assets held for sale.

On disposal of an asset or disposal group, the associated currency translation difference, including amounts previodsly reported within equity,
is reclassified to the income statement as part of the gain or loss on disposal. This is estimated to be a €14 million loss.
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23. Related party transactlons

Arelated party is a person or entity that is reloted to the Group These include both people and entities that have, or are subject to, the
influérice or control of the Group

“Joint venture's

The following related party balances existed with joint venture businesses at 31 December:

€ miltion € million

2022 2021

Related partyhalunces Total C Total
-Sdles to joint ventures o . ‘ . ' 1,158 1,060

Purchases from joint ventures ' : . . : : ' 134 ‘ 127

Receivables from joint ventures R ) 78 71

Payables to joint ventures s : . o i V 33 36

‘Loans to joint ventures - ' ) C ) o 226 . 241

Royalties and service fees . . . ’ . ’ ) 22 20

Significant joint ventures are Unilever FIMA.LDA in Portugal, Binzagr Unilever Dlstrlbutlon in the Mlddle East, the Pepsi Lipton Tea Portnershlp in the
US ond Pepsi Lipton International Ltd for the rest of the world
Associates

There are no trading balonces due to or from associates.

Langholm Capital Il was launched in 2009. Unilever hos invested €65 million in Langholm II with an outstanding commitment at the end of 2022
of €1 million (2021: €1 million). During 2022, Unilever received €1 million (2021: €32 million) from its investment in Langholm Capital Il. .

24.Share Buyback

On 10 February 2022, we announced a share buybaék progromme of up to €3 billion to be completed over 2022 and 2023. During 2022, we
completed two tranches and repurchased 34,217,605 ordinary shares which are held by Unilever as treasury shares. Consideration paid for the
repurchase of shares mcludlng transaction costs was €1,509 million which is recorded within other reserves. . .
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25. Remuneration of auditors

€ million € million € million

2022 i 2021 . 2020
Fees payable to the Group's auditors for the audit of the consolidated and parent ’

company accounts of Unilever PLC . ’ 6 ' 5 . 6
Fees payable to the Group’s auditors for the audit of accounts of subsidiaries of )

Unilever PLC pursuant to legislation®® . v Co ‘ . 17 17 13
Total statutory audit fees - B : © 23 22° 19
Fees payable to the Group's auditors for the audit of non- statutory . ’ ' ’ ) . s

financial statements' ) . : . . - T 5 6

_Audit-related assurance services'® : o o - - -
_Other taxation advisory services . ‘ C- - -,
Services relating to corporate finance transactions i ’ - - . -
Other assurance services' . : : ‘ : 1 1 1
All other non-audit services” : : ) - ' - -
Total fees payable . ! ) . . 24 28 26

(a) Comprises fees payuble to the KPMG network of independent member firms afflloted with KPMG International Cooperatrve for audit-work on statutory financial
statements and Group reporting returns of subsidiary companies.

(b) Amount payable to KPMG in respect of services supplied to associated pension schemes was less than €1 mlllron individually and in aggregate (2021: less than €1 ~
million individually and in aggregate; 2020: less than €1 million individually and in aggregate).

(¢) 2021 includes €5 million and 2020 includes €6 million for the audit of carve-out financial statements of ekaterra. .

(d) Amounts paid in relation to each type of service are less than €1 million individually and in aggregate (2021: less than €1 million and in aggregate; 2020: less than €1 -
million and'in aggregate).

(e) 2022 and 2021 include varioiss services, each less than €1 million individually. 2020 inctudes €1 million for assurance work on Unification.

26. Events after the balance sheet date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting period, the impact
of these events is adjusted within the financial statements. Otherwise, events after the balance sheet date of a material size or nature are
disclosed below.

Dividend

on9 February 2023, Unilever announced a quarterly dividend W|th the 2022 fourth quarter results of £0.3812 per PLC ordlnary share. The total value
.of the announced dividendis €1,086 million.

Ordinary share capital issuance .
-On 27 January 2023, following a block listing of 5,000,000 ordinary shares of 3 1/9 pence each made in December 2022, an initial tranche of 50,000
_new ordinary shares was issued by Unilever PLC to meet its obligations under employee share schemes. ~

Brand dlsposal

On 14 February 2023, Unilever has announced the sale of its Suave brand in North America to Yellow Wood Partners LLC. The Suave beauty and
personal care brand includes hair care, skin care, skin cleansing and deodorant products. The transaction is expected to close in the second
quarter of 2023, subject to regulatory approvals and closmg conditions. :

Debt issuance

On 23 February 2023, Umlever rssued €500 mrlllon 3.25% fixed rate notes matunng in 2031 and €500 million 3.50% fixed rate notes maturing in 2035,
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27. Significant'subsidiaﬁes

The following represents the significant subsidiaries of the Group at 31 December 2022, that pfincipally affect the turnover, profit and net assets
of the Group. The percentage of share capital shown below represents the aggregate percentage of equity capital directly or indirectly held by
Unilever PLC in the company. The compames are incorporated and principally operated in the countries under which they are shown except where

stated otherwise.

Country Name of company . Shareholding %
Argentina . Unilever de Argentina S.A. 100%
Australia Unilever Australia Limited ' 100%
Bangladesh . Unilever Bangladesh Limited 61%
Brazil S Unilever Brasil Ltda. 100%
Canada ) Unilever Canada Inc. 100%
China . Unilever Services (Hefei) Co. Ltd 100%
China Wall's (China) Co. Limited 100%
England and Wales Unilever UK & CN Holdings Limited 100%
England and Wales ~ Unilever Global IP Ltd 100%
England and Wales Unilever U.K. Holdings Limited 100%
England and Wales Unilever UK Limited . 100%
England and Wales Unilever UK. Central Resources Limited 100%
France - Unilever France S.AS. 100%
Germany ) ) Unilever Deutschland GmbH 100%
Germany Unilever Deutschland Holding GmbH 100%
India : . Hindustan Unilever Limited ) 62%
indonesia . PT Unilever Indonesia Tbk 85%
italy Unilever Italia Mkt Operations S.R.L. 100%
Mexico ’ Unilever de Mexico, S. de R.L de C.V. 100%
Netherlands Mixhold 8.V. . 100%
Netherlands Unilever Finance Netherlands B.V. 100%
Netherlands Unilever IP Holdings B.V. 100%
Netherlands . Unilever Nederland B.V. 100%
Netherlands Unilever Europe B.V. 100%
Netherlands . UNUS Holding B.V. 100%
Pakistan ) Unilever Pakistan Limited 99%
Philippines ’ Unilever Philippines, Inc. 100% .
Russia . ) OO0 Unilever Rus 100%
Singapore Unilever Asia Private Limited 100%
South Africa “Unilever South Africa (Pty) Limited 100%
Spain S Unilever Espana S.A. 100%
Switzerland Unilever Finance International AG - 100%
Thailand . Unilever Thai Trading Limited 100%
Turkey : . Unilever Sanayi ve Ticaret Turk A.S. 100%
United States of America ConopCo, Inc. 100%
United States of America Unilever Capital Corpbration 100%
United States of America Unilever North America Supply Chain Company LLC 100%
United States of America Unilever United States, Inc. 100%
United States of America - - Ben & Jerry's Homemade, Inc. 100%
United States of America Paula's Choice, Inc. 100%
Umted States of America THE LIV GROUP INC 100%
“United States of America "7 ""Unilever Trumbull Research 100%
United States of America US Health & Wellbeing, LLC . 100%
Vietnam ‘Unilever Vietnam International Company Limited 100%
See pages 214 to 224 for a complete list of subsidiary undertakings, associates and joint ventures.
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Income statement

Total comprehensive income

2,991

for the year ended 31 Décember
£ million £ million
. Notes © 2022 2021
Turnover 1 211 - 396
Royalties and services charged out to group.companies 21 396
Incurred costs and royalties paid (248) (474)
Other (expenses)/income 16) 24
Operating profit/(loss) (53) . (54)
Net finance costs (112) (29)
" Finance income S 37 29
Finance costs (149) (s8)
Income from shares in-group companies 2 3,237 2,421
- Profit/(loss) on disposal of intangible assets (119) - 2,815
Profit before taxation 2,953 5,153
Taxation 3 35 (773)
Net profit 2,988 4,380
. N Y : P .
Statement of comprehensiveincome
£ million £ million
2022 2021 )
Net profit 2,988 " 4,380
Other comprehensive income 0
Items that will not be reclassified to profit or loss, net of tax:
Remeasurement of defined benefit pension plans net of tax 3 -
Items that may be reclassified subsequently to profit or loss, net of tax - -
; 4,380

Statément of cash flows

Unilever PLC does not have cash and cash equivalents. Instead, Unilever PLC has current a¢counts with Unilever UK Central Resources Limited and
Unilever Finance International AG. Unilever UK Central Resources Limited and Unilever Finance International AG make and collect payments on

behalf of Unilever PLC.
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Stdtement of changeé in equity

- Emillion

£ million £million £ million £ million £ million.
. Share Capital
: . Calted up premium  redemption Other . Retained-
Statement of changes in equity Share capital account _reserve reserves profit  Totalequity
1 January 2021 . 82 65,525 15 271)° 5,828 71,179
Profit or loss for the period . - - - - 4,380 4,380
. Other comprehensive income net of tax: ;
Remeasurement of defined benefit pension plan net of tax - - - - - -
Total comprehensive income - - - - 4,380 4,380
Dividends on ordinary capital - - - - " (3,841) (3,841)
Share capital reduction®® - (18,400) - - 18,400 -
Repurchase of shares®™ A - - - -(2,581) - " (2,581)
Other movements in treasury shares® - - - 58 - 58
Other movements in equity - - - - (16) (16}
31 December 2021 82 47,125 15 (2,794) 24,751 ’ 69,i79
Profit or loss for. the period - - - - 2,988 2,988
Other comprehensive income net of tax: - - - - - -
Remeasurement of defined benefit pension plan net of tax - - - - 3 3
Total comprehensive income o - - - - 2,991 2,991
Dividends on ordinary capital - - - . - - (3,704) (3,704)
_ Repurchase of shares®™ - - -~ (1,295) - (1,295)
Other movements in treasury share_s“) - - - 67 - 67
Other movements in equity - - - - (12) (12)
31 December 2022 . 82 47,125 15 24,026 67,226 )

(4,022)

(a) On 15 June 2021, the High Court of Justice of England and Wales approved the reduction of share premium by an amount of £18,400 million which hasled toa

decrease in share premium and a corresponding increase in the amount of profit retained.

(b) During 2022, Unilever PLC repurchased 34,217,605 PLC ordinary shares (2021: 62,976,145). Consideration pcud for the repurchase of these shares including transaction ’

costs was £1, 295 million (2021: £2,581 million) which was initially recérded in other reserves.

(c) At31December 2022, 2,727,097 (2021: 4,453,244) treasury shares are held at an employée share ownership trust.
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Balance sheet

asat 31 Décember

£ miltion * £million
Notes 2022 2021
Assets '
Non-current assets .
Investments in subsidiaries 4 . 76,107 76,057
Other non-current assets 1,567 1,537
" Deferred tax assets 12 -
Pension assets 5 . 2
T 77,691 . 77,596
' Current assets
Trade and other current receivables 6 235 154
' +235 154
Total assets 77,926 77,750
Liabilities : ‘
Current liabilities .
Trade payables and other current liabilities 7 8,832 6,483
Financial liabilities o 8 .- 550
, - 8,832 7,033
Non-current liabilities
Financial liabilities 8 - 1,866 1,536
Provisions 2 2,
) 1,868 1,538
Total liabilities i 10,700, 8,571
Equity ’
Shareholders’ equity
‘Called up share capital -9 82 . 82
Share premium account 9’ 47,125 ° 47,125
" Capital redemption reserve . 15 15 -
Other reserves ’ 9 (4,022) (2.794)
Retained profit 9 . 24,026 - 24,751
67,226 69,179
Total liabilities and shareholders’ equity 77,750

77,926

The financial statements on pages 206 to 213 were approved by the Board of Directors on 1 March 2023.

On behalf of the Board.of Directors

Alope G Pitkethly ‘ . 1March 2023

Chief Executive Officer Chief Financial Officer
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Notes to the Company Accounts

Unllever PLC

Accounting information and policies

Basis of preparation

The Company Accounts of PLC are prepared on the going concern basis
and in accordance with International Financial Reporting Standards

(IFRS) as issued by the International Accounting Standards Board (IASB),

and UK-adopted international accounting standards. The Company
accounts comply with The Companies Act 2006.

The accounts are prepared under the historical cost convention, except
for the revaluation of financial assets classified as ‘fair value through
other comprehensive income’ or ‘fair value through profit or loss’, as
well as derivative financial instruments, which are reported in
accordance with the accounting policies set out below.

Unilever PLC is included within the consolidated financial statements
of the Group. The consolidated financial statements of the Group are
prepared in accordance with IFRS. As PLC does not have cash and cash
equivalents, we are no longer presenting a separate statement of cash
flows.

Accounting policies

The accounting policies of PLC Company Accounts are the same as the
Unilever Group, refer to pages 154 and 155, except for the accounting
policies included below. .

Foreign currency

The Company's functional and presentational currency is pound
sterling. Transactions in foreign currencies are translated to the
Company’s functional currency at the foreign exchange rate ruling

at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies at the balance sheet date are
retranslated to the funictional currency at the foreign exchange rate
ruling at that date. Non-monetary assets and liabilities that are -
measured in terms of historical cost in a foreign currency are translated
using the exchange rate at the date of the transaction. Non-monetary
.assets and liabilities denominated in foreign currencies that are stated
at fair value are retranstated to the functional currency at foreign
exchange rates ruling at the date the fair value was determined.
Foreign exchange differences arising on translation of monetary assets
and liabilities are recognised in the income statement

‘Turnover

Turnover excludes value added tax and includes royalties and service
fees received from group companies. Royalty income from brand and
technology licence arrangements is recognised at the time sales are
made by group companies. Revenue from services is recognised over
time based on the usage of these services by group companies.

Operating profit

The operating profit is stated after deducting the costs that are mainly
related to the royalties and delivered services. Expenses are allocated
to the period in which they relate.

Investment in subsidiaries
Shares in group companies are stated at cost less any amounts written
off to reflect an impairment.

Financial guarantees

Where PLC enters into financial guarantee contracts to guarantee the
indebtedness of other companies within its group, they consider these
to be insurance arrangements and account for them as such. In this
respect, PLC treats the guarantee contracts as a contingent liability
until such time as it becomes probable that it will be required to make
‘a payment under the guarantee. IFRS 17 ‘Insurance Contracts’ has
been released but is not yet adopted by the Company. The standard
is'effective from the year ended 31 December 2023 and introduces a
new model for accounting for insurance contracts. We are currently
assessing the impact of this new standard on this accountlng policy.

‘Capital Redemption Reserve
The nominal value of shares cancelled is transferred from share capltal
to the capital redemption reserve.

Critical accounting estimates-and judgements

The preparation of financial statements requires management to make
judgements and estimates in the application of accounting policies
that affect the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates. Estimates and
judgements are periodically evaluated and are based on historical
experience and other factors, including expectations of future events
that are believed to be reasonable. Revisions to accounting estimates
are recognised in the period in which the estimate is revised and in any
future period affected.

There are no judgements and estimates which management believe
have a significant effect on the amounts recogmsed in the PLC
Company Accounts.

1. Turnover i
£ million £ million
. 2022 2021
Royalties (point in time) 104 . 111
Services (over time) : 107 285 .
Turnover . 211 396
2. Income from shares in group companies
£ million £million
2022 2021
Dividends received from shares in group
undertakings 3,237 2,421
3,237 2,421
3. Taxation
£ million £ miltion
2022 2027
Current tax
Currentyear . 7 (39)
Double taxation relief : ’ - -
Adjustments in respect of prioryears 15 22)
. ) . . . 22 (61)
Deferred tax
Current year : - (718)
Change in tax rate ’ h - 3
" Adjustments in respect of prior years . 13 3
13 : (712)
Tax (charge)/credit on profits on ordlnury
activities ) ) 35 _(773)

The current UK corporate tax rate is 19% (2021: 19%). On 10 June 2021,
the Finance Act 2021 received Royal Assent, confirming that the UK rate
of corporation tax will increase from 19% to 25% from 1 April 2023, This
will have a consequential.impact on the company's future tax charge.
Deferred tax balances are measured at the tax rate to be applied when
temporary dlfferences are expected to reverse in the future.
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Investments include the subsidiary corﬁpany Hindustan Unilever Limited

Net book value at 31 December 2021

£ million £ million
Reconciliation of tax expense 2022 2021 (HUL), with a cost of £2,197 million (2021: £2,197 million). The shares of
HUL are listed on the Bombay Stock Exchange and National Stock
Profit/(loss) for the year 2,953 5,153 Exchange and have a market value of £28,588 million (2021: £26,195 -
Tax using the UK corporation tOX rate of 19% v million) as at 31 December 2022. Information on the non-controlling
(2021: 19%) - (s61) (979)  interestin HUL is given in note.15B of the consolidated financial
Tax effects of: statements. .
Income not subject to tax (primarily tax- : Investments in subsidiaries comprise equity shares of group companies.
exempt dividends) 615 460  These investments only generate cash inflows in combination with other .
" Non-deductible expenses 3 (2) assetswithin the Group. Accordingly, cash.inﬂows are not independent
- - ———— at any level below the cash generating units (CGUs) used for group
Effects of tax rates in foreign jurisdictions (65) (64)  impairment testing purposes. Additionally, some investments benefit
Permanent differences - other 15 (171)  from the synergies of multiple CGUs together. Management evaluates
Und ided i N 28 20 on a case-to-case basis whether any impairment booked for the Group
(Under)/over provnl ed in prior years (20) impacts the carrying value of.the investments. Based on the evaluation
Impact of change in tax rate on deferred tax for the current year, management has not determined any impairment
balances’ - 3 forinvestments.
Total tax expense - 35 (773) ’ oL :
, . 5. Other non-current assets
The movement in deferred tax asset is as below: )
. £ million £ million
Other 31Dec2022 31 Dec 2021
Asat1 compre- Asat 3t () K
January Income hensive December Loans to group companies 1,567 1,537.
Movementin 2022 2022 statement income 2022 1,567 1,537
Pensions and similar . . s
. . . . - (@) Loans to group companies are interest-bearing at market rates and are
obligations . - : = 1 - M _ unsecured and repayable on demand.
Taxlosses — 13 — 13 PLC does not conéider the fair value of loans to group companies to be
Total deferred tax asset significantly different from their carrying values. As these are amounts
(net) - . 13 (&) 12 due from other entities within the Group, PLC has estimated the
j : ' expected credit losses to be immaterial. Our historical experience of
collecting these balances supported by the level of default confirms
Other that the credit risk i is low. .
Asat1 compre- As at 31 . .
January income hensive December .
Movement in'2021 2021 . statement income 2021 6. Trade and other current receivables
Intangible assets  ° 4 (706) - (702) " .
Other S 5 - ” £ million £.m|lllon )
: - 31Dec2022 31 2021
Total deferred tax asset : - - —5y ec 2022 Dec
before transfer (net) 9 712) - (702) _Amounts due from group companies”™ .142 154
" Less: Derecognition due ' Taxation and social security 93 —
to transfer 702 235 154
Total deferred tax asset . (b) Amounts due from group companies are mainly interest-bearing amounts that
(net) - are repayable on demand Other amounts are interest-free and settled
. monthly. .
- 4. Investments in subsidiaries PLC does not consider the fair value of amounts due from group
. companies to be significantly different from their carrying values. As
emilion  these are amounts due from other entities within the Group, PLC has
— ' estimated the expected credit losses to be immaiterial. Our historical
experience of collecting these balances supported by the level of
Cost default confirms that the credit risk is low. :
At'1 January 2021 73,803 | : . s e :
At 31 December 2021 76,062 /- Trade puyables qnd other current lIClbIlI.tIeS
Additions 59 £ million £ million
Disposals - . 31Dec2022. 31 Dec 2021
At 31 December 2022 76,112 Loans from group companies®® ' 3,000 3,000
Impairment losses Amounts owed to. group companies(‘) 5,807 3,447
At 1 January 2021 (5)  Taxation and social security ) - 13,
At 31 December 2021 (5)  Accruals and deferred income ) 25 23
At 31 December 2022 (5) ) ’ 8,832 6,483
Net book value at 31 December 2022 76,107 () Amounts owed to group companies are mainly interest-bearing amounts
76,057 that are repayable on demand. Other amounts are interest-free and settled

monthly. Loans from group companies are all interest-bearing at market rates
and are unsecured, repayable on demand and supported by
formal agreements.
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8. Financial liabilities -

£million £ million

. 31Dec2022 31 Dec 2021
Current
Bonds and other loans - 550
Non-current ’ v
P épr{ds and other loans 1,832 1,536_
Derivatives : . ' 34 -
Total ' 1,866 2,086

The fair value of the bonds at 31 December 2022 was £1,597 million
(2021: £1,965 million).

Analysis of bonds and other loans

£ million

" 9C. Other reserves
. Other reserves relate to treasury shares and shares held in trust.

£ million £ million

’ Treasury shares 2022 2021
1 January (2,581) - (2)
Change during the year:’ '

. A_cquwed as part of Unification . - : -
Repurchase of shares (1,295) (2,581)
Utilisations and transfer of shares = - . - 2

31 December (3,876) (2,581)

During 2022, as part of a share buyback programme, Unilever PLC
repurchased 34,217,605 ordinary shares which are held as treasury
shares. Consideration paid for the repurchase including transaction
costs was £1,295 million which is recorded within other reserves.

PLC holds 97,193,750 (31 December 2021: 62,976,145) of its own ordmary

£ miltion shares. These were held as treasury shares within other reserves.
- 31Dec2022 31 Dec 2021 . . . )
£350 million 1.125% Notes 2022 (£) ‘ - 350 K £million £ million
£250 million 1.375% Notes 2024 (£) 250 250 Shares held in trust 2022 2021
£250 million 1.875% Notes 2029 (£) 247 248 1January . (213) (269)
£500 million 1.500% Notes 2026 (£) 498 497 Change during the year: . - -
€650 million 1.500% Notes 2039 (€) 572 542 Transferred from NV - -
£300 million 2.125% Notes 2028 (£)) __265 - Other purchases and utilisations 67 56
Commercial Paper (£) . - 200 31 December ' (146) . (213)
1,832 2,086

=z

(d} The 2.125% note includes £(34) million {2021: £Nil) fair value adjustment
following the fair value hedge accounting of fixed-for-floating interest rate
swaps.

9. Capital and funding

The Company’s capital and funding strategy is described in note 15
of the consolidated financial statements.

9A. Called up share capital

The calléd up'share capital amounting to £82 million at 31 December
2022 (31 December 2021: £82 million) consists of 2, 629 243,772 (2021:
2,629,243,772) ordinary shares.

Information on the called up and paid up capital is given in note 15A
of the consolidated financial statements.

9B. Share premium account

£ million £ million
' 2022 2021
1 January 47,125 65,525
Change during the year: )
Issuance of ordinary shares . - -
Decrease due to share capital reduction - (18,400)
31 Décember 47,125 47,125

Share premium is ; the excess of the consideration recelved over the
nominal value of the shares issued.

On 15 June 2021, the High Court of Justice of England and Wales
approved the reduction of share premium by an amount of £18,400
million which has led to d decrease in share premium and a
corresponding increase in the amount of profit retained.

PLC holds 2,727,097 (2021: 4,453,244) of its own ordinary shares via the
employee share ownershlp trust.

QD. Retained profit
£ m.illion £ million -
. 2022 2021
1 January 24,751 - 5,828
Profit for the year®® 2,988 4,380
Other comprehensive income for the year 3
Cancellation of shares : - -
Increase due to share capital reduction . - 18,400
Other movements ) (12) (16}
" Dividends paid® (3,704) (3.841)
31 December 24,026 24,751

{e) Profit for the year includes loss on disposal of intangible assets of £119 million
paid by the Company to Unilevér IP Holdings B.V. Further to the IP Swap,
transactions in 2021 and in line with the swap agreement, a true-up was
carried out to settle amounts with respect to certain IP that led to an unequal
transfer of IP assets between the companies.

(f) Further details are given in note 8 to the consolidated financial statements on
page 172.

9E. Profit eppropriation )

£ million £ million

2022 2021

" Profit for the year® - 2,988 4,380
Dividends™ (2,783) (2.855)
To profit retained 205 1,525

(g) Profit for the yedr includes loss on disposal of intangible assets of £119 million
paid by the Company to Unilever IP Holdings B.V. Further to the IP Swap
transactions in 2021 and in line with the swap agreement, a true-up was
carried out to settle amounts with respect to certain IP that led to an unequal
transfer of IP assets between the companies.

(h) The dividend to be paid in March 2023 (see note 15) is not included in the 2022

dividend amount.
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Notes to the Company Accounts Unilever PLC

15. Post-balance sheet events

DIVIdend

On 9 February 2023 the Directors announced a dividend of £0.3812 per
PLC ordinary share. Dividends will be paid out of retained profit. The
dividend is payable on 21 March 2023 to shareholders registered at the
close of busrness on 24 February 2023 ,

Ordmary share capitalissuance

On 27 January 2023, following a block listing of 5,000,000 ordinary
shares of 3 1/9 pence each made in December 2022, an initial tranche
of 50,000 new ordinary shares was issued by Unilever PLC to meet its’
obl|gat|ons under employee share schemeés. e

Unilever Annual Report and Accounts 2022 | Financial Statements

213



Group Compames

. As at 31 December 2022

In accordance with Section 409 of the Companies Act 2006, a list of subsidiaries, partnerships, associates and joint ventures as at 31 December
2022 is set out below. All subsidiary undertakings are subsidiary undertakings of their immediate parent undertakmg(s) pursuant to section 1162
(2) (a) of the Companies Act 2006 unless otherwise indicated - see the notes on page 224. All subsidiary undertakings not included in the
consolidation are not included because they are not material for such purposes. All associated undertakings are included.in the Unilever Group's
financial statements using the equity method of accounting unless otherwise indicated - see the notes on page 224.

See page 205 of the Annual Report and Accounts for a list of the sngnlf'cant subsidiaries.

Companies are listed by country and under their regnstered office address. The aggregate percentage of capital held by the Unilever Group is
. shown after the subsidiary company name, except where itis 100% if the Nominal Value f‘eld is blank, then the Share Class Note will identify the

type of interest held in the entlty

Subsidiary undertakings included in the consolidation

Share
Nominal Class

Name of
Undertaking Value Note

Algeria - Zone Industrielle Hassi Ameur Oran 31000
DZD1,000.00 1

Umlever Algérie SPA (72.50) )

Argentina - Tucuman 1, Piso 4°, Cdad. de Buenos Aires

AriscoSA. ' ‘ ARS1.00 1
Unilever De Argen(irma S.A, ARS1.00 ’ 1
Club de beneficios S.A.U. ARS1:00 4 1
Argentina - Mendoz_el km 7/8 - Pocitos, San Juan .
Helket S.A. ' © ARS1.00 1,

Argentina -~ Juana Manso 205, 7mo. Piso, Ciudad Auténoma de Buenos Aires
Gronextar S.A. ARS1.00 1

Argentina - Alferez Hipolito Bouchard 4191, Munro, Provincia de Buenos Aires

" UrentS.A. ARS1.00 1
- Australia - 219 North Rocks Road, North Rocks NSW 2151
Ben & Jerry’s Franchising Australia Limited AUD1.00 1
TIG! Australia Pty Limited AUD1.00 ‘2
AUD1.00 3
Unilever Australia (Holdings) Pty Limited AUD1.00 1
Unilever Australia Group Pty Limited AUD2.7414 ot
Unilever Australia Limited . AUD1.00 1
Unilever Australia Supply Services Limited AUD1.00 1
Unilever Australia Trading Limited ) AUD1.00 1
Australia - 111-115 Chandos Street, Crows Nest, NSW 2065
. Dermalogica Holdings Pty Limited AUD1.00 1
Dermalogica Pty Limited AUD2.00 1

Australia - Level 12, 60 Castlereagh Street, Syd ney, New South Wales, 2000

Paula’s Chpice International Australia Pty Limited AUDO0.01 1

Austria - Stella-Kleir\-Léw Weg 13, 1023 Wien

Delico Handels GmbH ) - EUR36,336.42 1

Kuner NuhrungsminelémbH EUR36,336.42 1

TIGI Handels GmbH EUR36,336:42 1
ULPC Handels GmbH EUR218,018.50 A

Unilever Austria GmbH EUR10,000,000.00 . 1

Bangladesh - 51 Kalurghat Heavy Industrial Areq, Kulurghut, Chittagong
Unilever Bangladesh Limited (60.75) . BDT100.00 -- 1
Bangladesh - Fouzderhat Industrial Area, North Kattali, Chattogram 4217 '

Unilever Consumer Care Limited (81.98)

BDT10.00 o
’ Belgium - Industrielaan 9, 1070 Brussels ' . ’
Unilever Belgium NV/SA No Par Value 1-
Bollvna Av. Blanco Galindo Km. 10.4 Cochubamba
Umlever Andina Bolivia S.A. BS100.00 1

Brazil - Rua Oscar Freire, n. 957, mezanino, room 1, Cerqueira Cesar, Zip Code
01426-003, Sao Paulo/SP

Euphoria Ice Cream Comercio de Alimentos
Limitada

Brazil - Rod. BR 101-Norte, s/n, km. 43,6 - Room 4, Igarassu /PE

BRL1.00 - 5

" Unitever Brasil Limitada

Equipamentos S.A (50.01)

Share

Nominal Class
Value Note

Cicanorte Industria de Conservas Alimenticas S.A. BRL2.80 1

“Brazil - Rua Gomes de Carvalho, 1666, conjunto 161, 16* andar, Bairro Vila .

Olimpia, Séo Paulo, Zip Code 04547-006
BRL1.00 s

Brazil - Cidade de Valinhos, Estado de Séo Paulo Rua Campos Salles, n°® 20, -
Parte, Centro, Zip Code 13.271-900

E-UB Comércio Limitada -

Unilever Logistica Servigos Limitada® BRL1.00 5

Brazil - Av. das Nagées Unidas, n. 14.261, 3rd floor, Parte - Gelados SP, Wing B,
Vila Gertrudes, Zip Code 04794-000, Sdo Paulo/SP

Unilever Brasil Gelados Limitada BRL1.00 S

Brazil - Av. das Nag¢des Unidas, n. 14.261, 3rd to 6th floors, Wing B Vila
Gertrudes, Zip Code 04794-000, Sdo Paulo/SP

8RL1.00 5

Brazil - Av. das Nn;oes Unidas, n. 14.261, 3rd floor, Wing A, Vila Gertrudes, Zip
Code 04794-000, Séio Paulo/sP

Unilever érasil Industrial Limitada BRL1.00 5,
Brazil - Rua Harmenia, 271, Sumarezinho, Sdo Paulo/$P, CEP 05435-000

Mae Terra Produtos Naturais Limitada BRL1.00 ' S
Brazil- Rua Tenente Penaq, No: 156, Bom Retiro, CEP 01127-020, Sdo Paulo

Smait Home Comércio E Locagdo De
No Par Value 1

Brcrzil ~Sdo Paulo, Estado de Sdo Paulo na Rua Deméstenes n° 1072, Bairro
Campo Belo CEP 04614-010

BRL1.00 1

Brazil - Rua Gomes de Carvalho, 1666, conjunto 161, 5* andur, locker SD Bairro
Vila Olimpia, $ao Paulo, Zip Code 04547-006 .

Ole Franquia Limitada

Compra Agora Serwcos Dlgltals Limitada BRL1.00 ’ 5

Bulgarla City of Sofia, Borough Mladost, 1, Business Park, Building 3, Floor 1

Unitever Bulgana EOOD BGN1,000.00 1
Bulgaria - District Veliko Tarnovo, 5030, Debelets city, Promishlena Zona
. Unilever Ice Cream Bulgaria EOOD BGN 5,000.00 1

Cambodia - No. 443A Street 105, Sungkut Boeung Pruht Khan 7 Makara
Phnom Penh Capltal

-KHR20,000.00 v

Canada - c/o Austring, Fairman & Fekete, 3081, 3rd Avenue, Whltehorse, Yukon
Territory, Y1A 427 .

Unilever (Cambodia)} Limited

Dermalogica (Canada) Limited No Par Value 6

Canada - PO Box 49130, 2900 - 595 Burrard Street, \:I'uncouver BCV7X 1J5

Dollar Shave Club Canada, Inc. CADO.01 -7
Canada - 800-885 West Georgia Street, Vancouver 8C V6C 3H1

Seventh Generation Family & Home ULC No ParValue 7
Canada - 1000 rue de :A Gauchetiére Ouest, Bureau 2500, Montreal H3B 0A2
4012208 Canuda Inc. No Par Value 7.

Canada - 160 Bloor Street East Suite 1400, Toronto ON M4W 3R2

- Unilever Canada Inc. No Par Value 8

o No Par Value 9
No Par.Value 10

No ParValue - m

No Par Value 12

Canada - McCarthy Tetrault LLP, 745 Thurlow Street, Suite 2400, Vancouver,'Bc,

-V6EOCS5

Hourglass Cosmetics Canada Limited No Par Value "
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Group Companies

Share
Nominal Class

Name of
Undertaking Value Note B

Canada - Suite 1700, Park Place, 666 Burrard Street, Vancouver BC, V6C 2X8

Elida Beauty Canada Inc. UsDO.01 7
Chile - Av. Las Condes 11.000 Piso 4-5, Vitacura
,Umlever Chile Limitada . 13,

China-Room 1001, No. 398 Caoxi Road (N), Xuhui District, Shonghm,
200030 . )

Blueair (Shanghai) Sales Co. Limited CNY1.00 . 1

China - 1st Floor, No. 78 Binhai 2nd Road, Hangzhou Bay, New District, ngbo
City, Zhejiang Province

Ningbo Hengjing Inspectlon Technology Co.,
‘Limited (67.71) CNY1.00 1

China - No:78, Binhai 2 Avenue’,/Hangzhou Bay New District, Ningbo, 315336
Qinyuan Group Co. Limited (67.71) CNY1.00 1

China - Room 744, 9F, No. 583 Lin’gllnngoad, Xuhui District, Shanghai, 200030 °

Shanghai Qinyuan Environment Protection : .
CNY1.00 1

Technology Co. Limited (67.71)
China - No.33 North Fuqu.an Road, Shanghai, 200335 R
Unilever (China) Investing Company Limited UsD1.00 ‘I

China - 88 Jinxiu Avenue, Hefel Economic and Technology Development Zone,
Hefei, 230601 .

Unitever (China) Company Limited UsD1.00 1
Unitever Services (Hefei) Co. Limited CNY1.00 1
China - No. 225 Jingyi Road, Tianjin Airport Economic Area, Tianjin

Unilever (Tianjin) Company Llrnll:ed ’ UsD1.00 1

China - 1068 Ting Wei Road, Jinshanzui lndustnal Reglon linshan District,
‘Shunghai

UsD1.00 1

China - No. 166, Lihua Avenue West, Qinglong Town, Pengshan District, '
Meishan City, Sichuan province 620800

Unilever Foods (China) Co. Limited

Unllever (Sichuan) Company Limited UsD1.00 1

Chlna No.16 Wanyuan Road, Beijing E&T Development Beijlng 100076

Wall's (China) Co. Limited usD1.00 o1
) Chma No. 358, Xingci 1 Road, Hangzhou Bay, New District, Nlngbo,315336

Zhejlong Qinyuan Water Treatment Technology *
Co. Limited (67.71)

China-Room 326, 3rd Floor, Xinmao Building, No.2 South Taizhong Road
South, Shanghai Free Trade Zone

CNY1.00 1

Unilever Trading (Shanghai) Co. Limited CNY1.00 1
China - Floor 1, Building 2, No.33, North Fuquan Road, Shanghal; 200335
Shongnai CarverKorea Limited USD1:00 ' -1
China- 2F, No. 10, Lane 255, Xiaotang Road, Fengxian District, Shanghai
" CNY10,000,000 8
CNY10,000, 000 9

Paula's Choice (Shanghai) Trading Co. Limited

China- Room 1436, No.125611258, Wanrong Road, Jing'an District, Shunghcu

Paula’s Cholée (Shanghai) Technology Co. Limited’ CNY20,000,000 8
CNY20 000,000 9

China- Zibian 2105, No. 63, Mlngzhu Avénue (North), Conghuo District,
Guangzhou City

Unilever (Guangzhou) Co. Limited CNY1.00 1

China- 5/F, Block 1, Qunjia Building, 366 Shengkang Road, Jiubao Sub-district,
‘Shangcheng District, Hangzhou

GoUni (Hangzhou) Trading Co., Limited CNY20,000,000 ' 1

China - Roorn 407, No 125681258 Wan Rong Road, Shanghai

upD China Limited ' CNY1.00 1

Colombla Av. ElDorodo, No. 69B 45, Bogota Corporate Center Piso 7, Bogotd
COP100.00 1

" COP100.00 T

Unilever Andina Colombia Limitada

ULeX Colombia S.AS.

Share

Name of Nominal Class
Undertaking Value Note

Unitever-Cote D'lvoire (99.78) XOF5,000.00 "1
Cote D'lvoire - Abld‘un-Marcory, Boulevard Valery Giscard d’Estaing, Immeuble

" . Plein Ciet, Business Center, 26 8P 1377, Abidjan 26

Unilever Afrique de I'Ouest XOF10,000.00 1
"Croatia - Strojarska cesta 20, 10000 Zugreb'
Unilever Hrvatska d.o.o. HRK1.00 1

Cuba ~ Zona Especial de Desarrollo Mariel, Provincia Artemisa

Unitever Suchel, S.A. (60). USD1,000.00 56
Cyp'rus -Head Ofﬁcés, 195C Old Road Nicosia Li , |, CY-2540 Idalion
Industrial Zone - Nicosia
Unilever Tseriotis Cyprus Limited (84) EUR1.00 1
Czech Republic - VoctdFova 2497/18, 180 00 Praha 8
Unilever €R, spol s r.o. C€ZK210,000.00 1
UNILEVER RETAIL CR, spol. s r.o. €2K100,000.00 I
Denmark - @restads Boulevard 53, 2300Kaebenhavn S .
Unllever Danmark A/S -'DKK1,000.00 1
Denmark - Petersmindevej 30, SOOl) Odense C

“Unilever Produkt'ion ApS DKK100.00 1
Diibouti-Horomous, B8P 169
Unilever Djibouti FZCO Limited UsD200.00 . 1

Dominican Repubtic ~ Av. Winston Churchill, Torre Acropolis, Piso 16, Santo
Domingo . .

Unilever Caribe, S.A. DOP1,000.00 _ 1
Ecuador - Km 25 Via a Daule, Guayaquil
‘Unilever Andina Ecuador S.A. UsD1.00 o

Egypt - Sth Floor, North Tower, callenu 40 Business Complex, Sheikh Zayed, 6th
of October City, Giza

Unilever Mushreq for Manufacturing and Trading

(SAE) ) : EGP10.00 1

Unilever Egypt for Shared Consultations Services ’ EGP10.00 B |
" Egypt - Public Free Zone, Alexandria

'Unilever Mashreq International Company *UsD1,000.00 5

Egypt -~ 14 May Bridge, Sidi Gaber, Smouha - Alexandria

Unilever Mashreq Trading LLC (in lihu.idqtion) EGP1000.00 . 5

Commercial United for Import and Export LLC EGl’1000.00 . 1

Egypt - 15 Sphinx Square, El-Mohandsin, Giza )

Unilever: Mashreq for Import and Export LLC . EGP100.00 1

Egypt- Borg El-Aralz, Alexandria

Fine Foods Egypt SAE (in liquidation) EGP10.00 - 1 )

Egypt- Shooting Club, Dokki, Giza ) .

United Beverages (in liquidation) _EGP10.00 1

El Salvador - Locatl 19 Nivel 19, Edificio Torre Futura, Calle El eradory 87
avenida norte, Colonia Escqlén, San Salvador

Unilever El Salvador, SCCS.A. de C.V.

Unilever de Centro America S. A.deCV.

USD1.00 i 1
USD11.00 - 1
England and Wales - Umlever House, 100 V'ctorla Embankment, London, EC4Y

. obY . L

‘Acc\antia Group Holdings {unlimited company) v GBPO.01 iy 1.

" Alberto-Culver (Europe) Limited - GBP1OO . 1

Alberto;Cl.llver Group Limited GBP1.00 1

Alberto-Culver UK Holdings Limited GBP1.00 1

Alberto-Culvef UK Products Limited cBP100 1

’ GBPSO0 14

Associated Enterprises Limited® GB8P1.00 } 1

CPC (UK) Pension Trust Limited ’ 16

Costa Rica - De la interseccién Cariari, 400 mts. Oeste y 800 mts al Norte, frente Dollar Shave Club Limited GBP1.00 !
a sede Testigos de Jehovd, Planta Industrial Lizano, Heredia, Belén, Lta Elida Beauty Limited GBP1.00 1
Asuncién de Belén ’ ’
: GroNext Technologies Limited®. GBP1.00 - 1
Unilever de Centroamerica S.A., CRC1.00 1 . L -
. Hourglass Cosmetics UK Limited GBP1.00 1.
Costa Rica - Provincia de Heredia, Cantén Belén, Distrito de la Asuncién, de la 5 . , N : .
interseccién Cariari- Belén, 400 Mts. Oeste, 800 Mts., al Norte' Margarine Union (1930) Limited GBP1.00 1
UL Costa Rica SCC S.A. ‘ CRC100 - 1 GBP1.00 18
Cote D'Ivoire - 01 BP 1751 Abidjan 01, Boulevard de Vridi GBP1.00 68
215
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Share
Name of Nominal Class
Undertaking value Note
GBP1.00 , 69
MBUK Trading Limited G8P1.00 1
Mixhold Investments Limited . GBP1.00 1
ND4A Limited ' GBP1.00 1
TIGI Holdings Limited . GBP1.00 1
Toni & Guy Products Limited® I GB8P0.001 1
UAC International Limited B GBP1.00 1
UML Limited GBP1.00 1
Unidis Forty Nine Limited GBP1.00 1
Unilever Assam Estates Limited GBP1.00 o1
Unilever Australia Services Limited GBP1.00 1
Unilever Company for Industrial Development
Limited GBP1.00 1
Unilever Company for Regional Marketing and
Research Limited * GBP1.00 1
Unilever Corporate Holdings Limited® GBP1.00 1
Unilever Employee Benefit Trustees Limited GBP1.00 . 1
Unilever Group Limited® GBP0.25 1
Unilever South India Estates Limited® GBP1.00 . 1
GBP1.00 15
. Unilever S.K. Holdings Limited GBP1.00 1
Unilever Overseas Holdings Limited® GBP1.00 "
Unilever Su_perannuvation Trustees Limited éBP1.00 1
Unilever UK. Central Resoprcesxll.'imited GBP1.00 1.
Unitever U.K. Holdings Limited® GBP1.00 1
Unilever UK & CN Holdings Limited G8P1.00 2
: : " GBP1.00 3
GBP10.00 23
) GBP10.00 24
Unilever UK Group Limited GBP1.00 .2
GBP1.00 3
GBP1.00 21
Unilever US ln{lestments Limited® GBP1.00 A
United Holdir{gs Limited® GBP1.00 1

England-Wales- C/O Bdo Llp 5 Temple Square, Temple Street, Liverpool, L2 5SRH

BBG Investments (France) Limited (in liquidat!on) GBP1.00 1
Unilever Austratia Investments Limited (in ) :
liquidation) GBP1.00 1
Unilever Australia Partnershlp leuted (|n

liquidation) GBP1.00 1
Unilever Innovations Limited (in liquidation) GBP0.10 - 1
TIGI Limited (in liquidation) GBP1.00 1

England and Wales - Unilever House, Springfield Drive, Leatherhead, KT22 7GR

Alberto-Culver Company (U.K) Limited “GBP1.00 -1
TIGI International Limi(ed- GBP1.00 1
Unilever Pension Trust Limited /GBP1.00 1
Unilever UK Limited GBP1.00 1
Unilever UK Pension Fund Trustees Limited GBP1.00 1
USF Nominees Limited . GBP1.00 1

England and Wales - The  Manser Building, Thorncroft Manor, Thorncroft Drlve,
Dorking Road, Leatherhead, Surrey, KT22 8JB
Dermalogica (UK) Limited GBP1.00 1
England and Wales - 1st Floor, 16 Charles Il Street, London, SW1Y 4QU

Twenty Nine'Capital Partners Limited Partnership

" e (80) ) T4
Unilever Ventures Il Limited Partnership == (86.25) B ’ 4
England and Wales - Union House, 182-194 Union Street, London, SE1 OLH

" REN Skincare Limited 'GBP1.00 1
REN Limited GBP0.01 1
Murad Europe Limited -GBP1.00 1

Share
Nominal Class

Name of
Undertaking Value Note

England and Wales - 3 St James's Road Kingston Upon Thames, surrey, KT1

. 2BA

Nature Delivered Limited GBP0.001 .1
: GBP0.001 79
X GBP0.001 84
Marshﬁeld Bakery Limited GBP0.O1 -1

England and Wales -1 More Place, London, SE1 2AF V

Accantia Health and Beauty Limited (in,

liquidation) GBPO.25 1
+ Unidis Sixty Four Limited (in liquidation) CBP1.pO 1
Unitever Bestfoocfs UK Limited (in liquiduti'on) GBP1.00 3

England and Wales - C/O TMF Group, 8th Floor, 20 Farrlngdon Street, London,
EC4A 4AB

Twenty Nine Capital Partners (General Partner)

. Limitedo GBP1.00 1
"Unilever Ventures Limited . 'GBP1.60 1
England and Wales - Port Sunlight, Wirral, Merseyside, CH62 4ZD
Unilever Global IP Limited ° GBP1.00 1

England and Wales - Suite 1, 3rd Floor,11 12 St. James” Square, London, .
SW1Y4LB

Paula’s Cholce UK Limited GBP1.00 - 1

England and Wales - Nightlngnle House, 46-48 East Street, Epsom Surrey,
KT17 1HQ

Brand Evangelists for Beauty Limiteda (80.30) - GBP1.00 2
~.(100) o GBP1.00 58
(100) GBP1.00 86
(6647) ' GBP1.00 71

Estonia - Kalmistu tee 28q, Tallinna linn, Harju muakaqd, 11216
EUR6.30 1

Unilever Eesti AS
Ethiopia - Bole Sub City, Kebete 03/05, Lidiya Building, Addis Ababa

Unilever Manufacturing PLC ETB1,000.00 1
Finland - Post Box 254, 60101 Helsinki '
Unilever Finland Oy ' EUR16.82 1
Unilever Ingman Production Oy EUR100.00 1
France - 20, rue des Deux Gares, 92500, Rueil-Malmaison A
Bestfoods France Industries S.A.S. (99.99) No Par Value 1
Cogesal-Miko S.A.S. (99.99) ' _No ParValue , 1
Elida Beauty France S.A.S. (99.99) EUR1.00 1
Fralib Sourcing Unit S.A.S. (99.99) .No Par Vatue 1
Saphir S.A.S. (99.99) EUR1.00 » 1
". Tigi Services France S.I.X.S. (99.99) No Par Value 1
U-Labs S.AS. (99.99) No Par Value 1
Unilever Frarme S.A.S. (99.99) No Par Value 1
Unilever France Holdings S.A.S. (99.99) EUR1.00 : 1
Unilever France HPC Ind;Jstries S.AS. (99.99) " EUR1.00 "
Urtilever Retail Operations France (99.99) l_‘lo Pur Value 1

France - Parc Activillage des Fontaines - Bernin 38926 Crolles Cedex .
Intuiskin S.AS. ) .EUR1.00 1
France - Zlde la Norge Chevigny Samt-Suuveur, 21800 Quetigny

Amora Maille Societe Industrielle S.A.S. (99.99) No Par Value . 1
. France -41, rue Jeén de LaFontaine, Paris, 75016 .

Laboratoire Garancia o EUR62.50 o1

UPD EU EUR1.00 1

Germany - Wiesenstrafle 21. 40549 Dusseldorf ) . .

Dermalogica GmbH EUR25,000.00 ) 1

Germany - Spitater StraBe 16, 20095 Hamburg

ProCepta Service GmbH . EUR28,348.00 1

Germany - Neue Burg 1, 20457 Hamburg

DU Gesellschaft fiir Arbeitnehmeriiberlassung .

mbH (99.99) DEMS50,000.00 1

NU Business GmbH ’ EUR25,000.00 1

Unilever Deutschland GmbH_ EUR90,000,000.00 - 1
' EUR2,000,00000 1
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’ " EUR1,000,000.00 1
. EUR 100.000,00 1
Unilever Deutschtand Holding GmbH EUR39,000.00 1
EUR18,000.00 1
EUR14,300.00 1
EURS,200.00 i
EUR6,500.00 1
Unilever Deutschland Produktions Verwultungs
GmbH | . EUR179,000.00 1
Unilever Deutschland Supply Chain Servuces . .
GmbH EURS51,150.00. 1
- . Dollar Shave Club GmbH EUR25,000.00 - -1
T2 Germany GmbH EUR1.00 1
Germany - i.qngnes'estralse 1,64646 Heppenheim
Maizena Grundstucksverwaltung Gesellschaft mut
beschrénkter Haftung & Co. offene ) .
Handelsgesetlschaft e 4
Rizofoor Gesellschaft mit beschrénkter Haftung EUR15,350.00 1
‘ ' EUR138,150.00 1
Schafft GmbH EUR63,920.00 1
EUR100,000.00 1

Unilever Deutschland Produktions GmbH & Co. .
OHG . 4

Germany - Rotebiihtplatz 2‘, 70178 Stuttgart

TIG! Eurologistic GmbH EUR100.00 1

: EUR‘24,900.00 1
TIGI Haircare GmbH EUR25,600.00 A 1
Germany - Wiesenstr. 21, 40549 Diisseldorf "
Living Proof GmbH EUR1.00 "1
Murad GmbH EUR1.00 . 1
Ren GmbH EUR1.00 1
.Ghana - Swanmill, Kwame Nkrumah Avenue, Accra
Millers Swanzy (Ghana) Limited GHC1.00 1

Ghana - Plot No. Ind/A/3A-4, Heavy Industrial Area, Tema, PO Box 721, Tema

Unilever Gha_ncn pLC (74.50) ) GHC0.0192 1

* Ghana - Plot No. Ind/A/3A-4, P.O Box 721, Tema
Unilever Oleo Ghana 'Li;'nitec.! GHC2.250 1
Greece - Kymis ave & 10, Seneka str. GR-145 64 Kifissl‘a
Elais Unitever Hellas SA EUR10.00 1
Unilever Knorr SA EUR10.00 1
Unilever Logistics SA ~ EUR10.00 1

Guatemala - Diagonal 6. 10-50 zona 10 Ciudad de Guatemala. Nivel 17 Torre
Norte Ed. Interamericas World Financial Center

Unilever de Centroamerica S.A. GTQ60.00 1
Haltl 115, Rue Panamericaine, Estublssement Numero 1, Petion Ville
Les Condlments Alimentaires, S.A. (61) HTG1000.00 1

Honduras - Anillo Periférico 600 metros después de la colonia, Residénclal, Las
Uvas contigua acceso de residencial Roble Qeste, Tegucigalpa M.D.C.

Unilever de Centroamerica S.A. HNL10.00 1

Hong Kong - Suite 1106-8, 11/F, Tai Yau Bulldlng, 181 Johnston-Road, Wanchai -

. Blueair As:a Limited HKDO0.10 1
Hong Kong - 6 Dai Fu Street, Tai Po Industrial Estate, N.T. .
Unilever Hong Kong Limited . HAKDO 10 1.

Hong Kong-Room 66, Unit 1111, 11/F Silvercord Tower 2, 30 Canton Road, Tsim
Sha Tsm Kowloon |

Hourglass Cosmetics Hong Kong L|m|ted ' 1

Hong Kong - Room 1808, 18/F, Tower || Admlrnlty Centre, 18 Harcourt Road,
Admiralty

Hong Kong CarverKorea Limited HKD1.00 . 7
Honé Kong - 14th Floor, Oﬁe Taikoo Place, 979 King's Road, Quarry Bay

UPD Hong Kong Limited ' o HKD100.00 1
Hong Kong - 14/F, One Taikoo _Pluce, 979 King’s Road, Quarry Bay.

Go-Uni Limited (67) USD21.072.300.00 1

Name of Nominal
Undertaking N Value

Hong Kong - Unit B, 17/F, United Centre, 95 Queensway, Admiralty

Puula s Choice Hong Kong Limited HKD1.00 1
Pqulc\ 's Choice Hong Kong Dlstnbutlon Services .

“Limited HKD1.00 - 1
Hungary - 1138-Budapest, Vdci Gt 121-127.

Unilever Magyarorszag Kft HUF1.00 o1

India - Unilever House, B. D. Sawant Mal‘g, Chakalu, Andheri (E), Mumbai
400099

Daverashola Estates Private Limited (61.90) ¢ INR10.00 1
A Hindléver Trust Limited (61.90) INR10.00 1
- Hindustan Unilever Limited® (61.90) INR1.00 : 1
Jamnagar Properties Prlivate'Limited {61.20) INR10.00 1
Lakme Lever Private Limited (61.90) INR10.00 1
Levers Associgted Trust Limited (61.90) INR10.00 1
Levindra Trust Limited (61.90) INR10.00 1
Pond's Exports Limited (61.90) INR1.60 1
Unilever india Limited (61.90) INR10.00 1
Unilever India Exports Limited (61.90) INR10.6O ’ i
Unitever Industries Private Limited® INR10.06 1
Umlever Ventures India Advisory Private lelted INR1 00 1
India - §-327, Greater Kailash - II New DelhI - 110048 Delhl
Blueair India Private Limited INR10. 00 1

India - C/o.Vaish Associates, 106, Peninsula Centre, Dr S.S. Rao Road, Parel,
Mumbal, Maharashtra, 400012 .

INR10.00 1

Indonesia - Grha Unllever Green Office Park Kav 3, Jalan BSD Boulevard Barat,
BSD City, Tangerang, 15345

Jech India Private Limited

PT Unilever Indonesia T_bk (84.99) IDR2.00 1
PT Unilever Enterprises Indonesia (99.99) IDR1,000.00 1
PT UnileverTrdding Indonesia - IDR1,003,875.00 1

Indonesia - Gedung Pasaraya Blok M Ged'ung B Lantai 6 dan 7 Jalan
Iskandarsyabh Il no. 2, DKl Jakarta

PT Gerai Cepat Untung (86) IDR100,000.00 1

Indonesia - KEK Sei Mangkei, Nagori Sei Mangkei, Kecamatan Bosar Maligas,
Kabupaten Simalungun 21183, Sumatera Utara

- PT Unilever Oleochemical Indonesia IDR1,000,000.00 1
Iran - No. 23, Corner of 3rd Street, Zagros Street, Argentina Square, Tehran -
Unilever Iran {Private Joint Stock Company) IRR1,000,000.00 1

Ireland - 20 Riverwalk, National Digital Park, Citywest Business Campus,
Dublin 24

Lipton Soft Drinks (Ireland) Limited © EUR1.26 1
' Unilever Iretand (Holdings) Limited EUR1.26 1
EUR126. = 1

Unilever Ireland Limited

. Isle of Man -Bridge Chambers, West Quay, Ramsey, Isle of Man, IM8 1DL

Rational Internutionql Enterp'rises Limited UsD1.00 1
Israel - 3 Gilboa St., Alrport City, Ben Gurion Airport
Beigel & Belgel Mazon (1985) Limited : 1LS1.00 1

Israel - 52 Julius Simon Street, Haifa, 3296279

Bestfoods TAMI Holdings Ltd - 1LS0.001 1

.Israel Vegetable Oil Company Ltd LS0.0001 o1

Unilever Israel Foods Ltd . . ILS0.10 - 35

: ILS0.10- 79
IL50.10 w

1L50.0002 25

Unilever Israel Home and Personal Care Limited . iLS1.00 1

Unilever Israel Marketing Ltd ’ . 1LS0.0001 V 1

Unilever.Shefa Israel Ltd . ILS1.00 1

Israel - Haharoshet 1, PO Box 2288, Akkc;, 2451704 . .

Glidat Strauss Limited i . iLs1.00 - 30

' S ILS1.00 1

‘ILS1.00 3N

Israel - Park ZVQim Industrial Areq, Beit Shean / Correspondance:
PO Box 787, Beit Shean, 1171601
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Dollar Shave Club Israel Limited NIS0.10 1
Italy - Piazza Paleocapa 1/D, 10100, Torino
Gromart SRL EUR1,815,800.00 1
Italy - Via Crea 10, 10095, Grugllqsco

. GLLSRL(51) EUR‘!.OO 1
Italy - Via Tortana 25, cap 20144 - Milano , ' A
Intuiskin SRL. o . EUR10,00000 1
Italy - Viale Sarca 235, 20126 Milan
'Unilever Italia Administmiive Services SRL EUR70,000.00 1
italy - Via Pdolo di Dono 3/A 00142 Roma -.
Unilever Italia Logistics S.R.L. EUR600,000.00 » 1
Unilever Italia Manufacturing S.R.L. .EUR10,000,000.00 1
Unilever |t_olia Mkt Operations S.R.L EURéS,OO0,000.00 17
Unilever Italy Holding§ SRL EUR1,AOOO.00' 1
Italy - Via Plava, 74 10135 Torino
Equilibra SR.L (75) . EUR1.00 1
Armores Srl (75) EUR1.00 R
Syrio Srl (75) EUR1.00 |
lltuly - Via Quercete, n.a. 81016, San Potito Sannitico (CE) ' '
P2P 5.1 (50) EUR1.00 1

Italy - Business Center Monte Napoleone, Via Monte Napoleone 8,20121 -
Milano

UPD Italia S.r.l. -

Japan - 2-1-1, Kamimeguro, Meguro-ku, Tokyo 153-8578 )

JPY100,000,001.00 1
JPY10,000,000.00

1PY100,000,001.00
_J PY50,000,000.00
JPY20,000,000.00

Japan - Levelzo Marunouchi Trust Tower - Maln 8-3, Marunouchn-chome,
Chiyoda-ku, Tokyo

UPD Japan K.K. ’ : . . 1
Jersey - 13 Castle Street, St Helier, Jersey, jEA sUT

Unilever Japan Customer Mdrketing KK.

Unilever Japan Holdings G.K.
Unilever Japan K.K.

. Unilever Japan Service KK.

N = o

Rafra Jupan KX

Unilever Chile Investments Limited GBP1.00 1

Jordan - Ground floor- Office No.1, GH24 Bulldlng, Buslness Park, Development
Zone, Amman

Unilever Jordan for‘Marketing Services
Kazakhstan - Raimbek, Avenue 160 A, Office 401, Almaty

Unilever Kazakhstan LLP 4
'Kenya - Commercial Street, Industrial Area, P.O. BOX 30062-00100, Nairobi
KES20.00 9

'JOD1 000.00 . 1

S

Unilever Kenyq Limited®

Korea ~.443 Taeheran-ro, Sanisung-dong, Kangnam-gu, Seoul

Unilever Korea Chusik Hoesa KRW10,000.60 1
Korea - 81, Tojeong 31-gil, Mapo-gu, Seoul )
CARVERKOREA Co., Limited (97.47) KRW500.00 7

Korea - #1-313 #1-314, 48, Achasan-ro 17-gil, Seongdong-gu, Seoul .

KRW1.00 1

Laos~ Viengvang Tower, 4th Floor, Room no. 4024, Boulichan Road, Dongpalan
Thong Village, Sisattanak District, Vientiane Capital

Paula’s Choice Koreg, Limited

LAKﬁo,ooo.oo 1

Unilever Services (Lao) Sole Co. Limited:

Latvia - Kronvaldu bulvarls 3-10, Riga, LV-1010 y

Unilever Baltic LLC EUR1.00 o
» Lebanon - Sin EL Fil, Zakher Building, Floor 4, Beirut

Unilever Levant s.arl LBP1,000,000.00 1
A thhuumq skuodo st. 28, Mazeikiai, LT-89100 )

UAB Unilever Lietuva distribucija EUR3,620.25 -1

UAB Unilever Lietuva ledu gamyba EUR3,620.25 1

Matawi- Room 33, Géteway Mall, Area 47, Lilongwe Malawl
MWK2.00 1

Malaysia - Suite 2-1, Level 2, Vertical Corporate Tower B, Avenue 10, The
Vertical, Bangsar South City, No. 8, Jalan Kerinchl, 59200 Kuala Lumpur

Unilever South East Africa (Private) Limited

EUR10,000.00 5

Share
Name of Nominal Class
Undertaking ’ Value Note

Unilever (Malaysia) Holdings Sdn. Bhd. No Par Value 1
Unitever (Mataysia) Services $dn. Bhd. No Par Value 1
Unitever Malaysia Aviance Sdn. Bhd. No Par Value 1

Mexico - Av. Tepalcapa No.2, Col. Rancho Santo Domingo, C.P. 54900 Tultitldn,
Estado de México

Unilever de Mexico S.de R.L. de'C.V. . 4
Unilever Holding Mexico S.de RL.de C.V. 4
Unitever Manufacturera S.de R.L de C.V. : . 4
Servicios Professionales Unilever S.de R.L. de C.V. . . 4
Unileyer Mexicana S.de R.L de C.V. ) 4
Unilever Real Estate Mexico S.de R.L. de C.V. . 4
Unilever Servicios de Promotoria, S.deRL de C.V. 4
NA Sourcing West S.de R.L.de C.V. . 4

Moldova - 6A Uzinelor Street, Kishinev, MD -2023
Betty Ice Moldova S.R.L )
Morocco - Km 10, Route Cotiere, Ain Sebaa, Casal:;lanca .
Unilever Maghreb S.A. ’ MAD100.00 1°
Mozambique - Avenida 24 de Juiho, Edificio 24, n° 1097,A4° andar, Maputo
Unilever Mocambique Limitada UsD0.01 . '1'

Myanmar - Plot No (40,41,47), Min Thate Kti Kyaw Swar Road, 39 Ward, Shwe
Pyi Thar Industrial Zone (2), Shwe Pyi Thar Township, Yangon Region, 11411

. . MMK11,129,679,6
Unilever (Myanmar) Limited 00.00 1

MMK2,000,000.00 1

Myanmar - Lot No. 31, Bamaw Ahtwin Wun Street, Hlaing Thar Yar Industrial
Zone 3, Hlaing Thar Yar Township, Yangon, 11401.

MDL7,809,036.00 1

Unilever (Myanmar) Services Limited

MMKS00,000,000,

Unilever EAC Myanmar Company Limited (60) 000.00 1
Nepal - Basamadi, Hetanda - 3, Makwanpur )
Unilever Nepal Limited (53.75) NPR100.00 1
Netherlands - Weena 455, 3013 AL Rotterdam )
Alberto-Culver Netherlands B.V. EUR1.00 . 2
EUR1.00 3
Argentina Investments B.V. EUR454,00 -~ 1
BFO Holdings BV. EUR1.00 1
Brazinvest B.V. EUR1.00 1
Chico-invest B.V. EUR455.00 T
Doma B.V. NLG1 ,000.90 1
Handelmaatschappij Noorda B.V.< NLG1,000.00 1
Hourglass‘ Cosmetics Eur&pe B.V. ) EUR1.00 1
Unilever Foods & Refreshments Global B.V. EUR453.78 1
" Itaho BV. R EUR1.00 "
Lipomg B.V. NLG1,000.00 1
Marga B.V. _ EUR1.00 1
Mavibel (Maatschappij voor Internati;anale .
Beleggingen) B.V. EUR1.00, 1
Mexinvest B.V. " EUR1.00 1
Mixhold BV.* EUR1.00 2
EUR1.00 3
EUR1.00 26
* N.V.Elma NLG1,000.00 1
N NLG1,000.00 27
New Asia B. " BuRi0D 1
prnmexar BV. EUR1.00 ) 1
.Ortiz Finance B.V. i NLG100.00 1
Pabulum B.V. NLG1,000.00 1
Rizofoor B.V. . . . NLG1,000.00 1
Rolf von den Baumen's Vetsmelterij B.V. EUR454.00° -1
Rolon B. NLG1,00000 1
* Saponia BY. NLG1,00000 . 1
ThaiB1 BV. NLG1,000.00 1
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ThaiB2 B.V. NLG1,000.00 1
Unilever Administn;'ztion Centre BV. EUR1.00 1
Unilever Alser B.V. EUR1.00 1
Unilever Berrdn B.V. EURLOO 1
Unilever Canada Investments B.V. . EURI.Od R
Unilever Caribbean Holdings B.V. EUR1,800.00 1
Unilever Employment Services B.V. NLG1 ,00(_).00 1'
Unilever Europe B.V. ) £UR1.00 '1
Unilever Europe Business Center B.V. EUR454.00 1
Unilever Finance International B.V. EUR1.00 1
Unilever Finance Nethertands B.V.° EUR1.00 1
FoodServiceHub B.V. ' EUR100 1
Unilever Global Services B.V. EUR1.00 21
Unilever Holdings B.V. - N EUR454.00 1
Unilever IP Holdings B.V. . EUR1.00 1
Unilever lndones_ia Holding BV. EUR1.00 -1
Unilever Insurances N.V. EUR454.00 1
Unilever International Holdings B.V. ® EUR1.00 1
Unilever Netherlands Retail Operations B.V. EUR1.00 1:
Unilever Nederland Holdings B.V. EUR454.00 1
Unilever Nederln;'md Services BV. EUR460.00 ° | 1
Unilever PL Netherlands B.V. EUR1.00 1
Unilever Turkey Holdings B.V. EUR1.00 S
Unilever US Investments B.V.° EUR1.00 1
Unilever Ventures Holdings B.V. EUR453.79 1
Univest Company B.V. EUR1.00 1
UNUS Holding B.V. EUR0.10 2

EUR0.10 3

Non-votingt

Verenigde Zeepfab}ieken B.V. NLG1,000.00 1!
Wemado B.V. NLG1,000.00 - 1
Netherlands - Hofplein 19 3032 AC Rotterdam
Unilever Nederland B.V. ' EUR454.00 1
Netherlands - Valkweg 2 7447JL Hellendoorn )
Ben en Jerry’s Hellendoorn B.V. ' EUR453.78 1
Netherlands - Markhek 5, 4824 AV Breda
De Korte Weg B.V. EUR1.00 o1

EUR1.00 26°

. Non-votingt '

Netherlands - Bronland 14, 6708 WH Wagenlngen
Unilever Innovation Centre Wageningen B.V. EUR460.00 1
Netherlands- Grote Koppel 7,3813 AA Amersfoort b
Paula’s Choice Europe B.V. EUR1.00 1

Netherlands - Unilever House, 100 Victoria Embankment, London EC4Y ODY
(Registered Seat: Rotterdam)

NLG1,000.00 1
New Zealand - Level 4, 103 Cartton Gore Rd, Newmarket, Auckland 1023

Unitever Overseas Holdings B.V.
Ben & Jerry’s Franchising New Zealand Limited "No Par Value . 1
Unilever New Zealand Limited NZD2.00 1

Nicaragua - Km 11.5, Carretera V‘eja a Leén, 800 Mts Norte, 100 Mts Este, 300 ,
- Mts Norte, Managua

. Metrolab Industries, Inc.

Nominal
Value

Name of
Undertaking

_ Unitever Pakistan Limited (99.29) PKRS50.00 1
(71.78) PKR100.00 14
Delivery Hub (Private) Limited (64.13) ~ PKR10.00 1

Palestine - Ersal St. Awad Center P.O. Box 3801 Al-8eireh, Ramallah
Unilever Market Development Company (in

- tiquidation) IL51.00 1
. \ .
Palestine - Jamil Center, Al-Beireh, Ramallah
Unilever Agencies Limited (99) (in tiquidation) JOD1.00 1

Panama - Punta Pacifica, Calle Isaac Hanoro Missri, P.H. Torre de las Américas,
Torre C, Oficina 32, corregimiento de San Francisco, Dismto y Provincia de
Panamd

UsD1.00 1

Panama - Calle Isaac Honoro, Torre de las Americas, torre C, piso 32,
corregimiento de San Francisco, distrito y provincia de Panamd

Unilever Regicnal Services Panama S.A.

Unilever de Centroamerica S.A.

Paraguay - 4544 Roque Centurién Miranda N° 1635 casi San Martin. Edificio
Aymac I, Asuncién .

No Par Value -1

Unilever de Paraguay S.A. . PYG1,000,000.00 1
Peru - Av. Paseo de la Republica 5895 OF. 401, Miraflores, Lima 18
Unilever Andina Perud S.A. PEN1.00 . 1

’ Philippines - Linares Road, Gateway Business Park, Gen. Trias, Cavite

PHP1.00 7
PHP10.00 "4

Philippines - 7th Floor, Bonifacio Stopover Corporate Center, 31st Street corner
2nd Avenue, Bonifacio Global City, Taguig City -

Unilever Philippines, Inc. PHPS50.00 7
Philippines ~ 11th Avenue corner 39th Street, Bonifacio Triangle, Bonifacio
Global City, Taguig City e
Universal Philippines Body Care, Inc. PHP100.00 7

Philippines - Manggahan Lightlndustrial(ompound A.Rodriguez Avenue, Bo.
Manggahan, Pasig City’

Unilever RFM Ice Cream, Inc. (50) PHP1.00- 29
Philippines ~ Four/Neo, 12th Floor, Fourth Avenue, Bonifacio Global City,

- Barangay Fort Bonifacio, Taguig 1634, Metro Manila

Gronext Technologies Phils., Inc. . PHP1.00 1
-Poland - Jerozolimskie 134, 02-30S5, Warszawa i

Unilevel: Polska Sp.z o.0. PLNS0.00 1

Unilever Poland Services Sp.z o.0. PLNS0.00 1

Unilever Polska S.A. PLN10.00 1

Puerto Rico - Professional Services Park 997, San Roberto St., Suite 7, San Juan

’ Uni_iéver de Puerto Rico, Inc® usD100.00 1
Qatar - Almana & Partners WLL 8uilding, Area No. 43, Al Mumoﬁra, PO BOX 49
Unilever Qatar LLC 'QAR1,000.00 - 1
Romania - Ploiesti, 291 Republicii Avénue, Prahova County
Unilever Romania S.A. (99) ROLO.10 1
Unilever South Central Europe S.A. ROL260.50 1
Romania - 121 Cernauti Street, Suceava 720089 )

Betty Ice SRL ) RON10.00 1

Romania - 9-9A Dimitrie Pompei Blvd, Iride Business Park Buildings 5 and 6, 2nd
District, Bucuresti

Good People SA (75) RON10.00 1
Russia - 644031, 205, 10 let Oktyabrya, Omsk

o - RUB
Inmdrko-Trade LLC 1,000,000.00 13

Unilever de Centroamerica S.A. NIC50.00 p 1
. R R Russia - 123022, Floor 7, Premise 19 Room 36,13, Sergeyu Makeeva Street,
Niger - BP 10272 Niamey . Moscow
Unilever Niger S.A. (88.81) XOF10,000.00 1 . RUB
Nigeria -1 Billings Way, Oregun, lkeja, Logos Unitever Rus LLC 28,847,390, 269.19 .
Russia - Tula region, Leninsky district, llyinskoye rural settlement, Varvarovka
Unilever Nigeria Plc (75.97) NGN0.50 ] village, Varvarovsky pass, Building 15-F, Room 406, Floor 3
West Africa Populur Foods Nigeria Limited (51) NGCN1.00 1 Gourmand LLC - : RUB10,000.00 4
Norway - Martin Linges vei 25, Postbox 1, 1331 Fornebu ) Rwanda - Sanlam Towers, P.O.Box 973 ngall ,
Unilever Norge AS NOK100.00 ! Unilever Rwanda Limited " RWF 1,000 1
Pakistan - Avari Plaza, Futimg Jinnah Road, Karachi - 7553q ) Saudi Arabia - PO Box 5694, Jeddah 21432
Unilever Pakistan Foods Limited (76.57) PKR10.00 1 Binzagr Unilever Limited” (49) SAR1.000.00 1
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Serbia - Belgrade, Serbia, Omladinskih brigada 90b - Novi Beograd
Unilever Beograd d.o.o. . 13
Singapore - 18 Nepal Park, 139407

Unilever Asia Private Limited ) No Par Value . 1
Unilever Singapore Pte. Limited No Par Value 1
UPD Singapore Pte. Limited SGD1.00 1

-

Gronext Technologies Pte, Ltd. , No Par Value
slovakia - Karadzicova 10, 821 08 Bratislava . .
Unilever Slovensko, spol. s.r.0. ‘EUR1.00 1

South Africa - 15 Nollsworth Crescent, Naollsworth Park, La Lucia Ridge Office
Estate, La Lucia, 4051

. Unilever Market Development (Pty) Limited ZAR1.00 1
Unil‘ever South Afri‘cu‘(Pty) Limited ZAR2.00 1
Unilever South Africa Holdings (Pt'y) Limited ZAR1.00 . 1

! ZAR1.00 2
ZAR1.00 3
o South Africa - 4 Merchant Place, CNR Fredman Drive and Rivonia Rqéd
Sandton, 2196 } .
Aconcagua 14 Investments (RF) (Pty) Limited ZAR1.00 1
Spain - PA / Reding, 43, Izda 1, 29016 Malaga '
Intuiskin S.LU. D EUR1OO .1
Spain - C/ Tecnologia 19 08840 Viladecans
Unilever Espana S.A. EUR48.00 1
Spain - C/ Felipe del Rio, 14 - 48940 Leioa
Unilever Foods Industrial Espand_, 'S,L.U. EUR600.00 1
Sri Lanka - 258 M Vincent Perera Mawatha, Colombo 14
Unitever Merchpndising Private Limited No Par Value 1
Ceytea (Private) Limited No Par Value 1
Lever Brothers (Exports and Marketing) (Private)
Limited® : No Par Value 1
Maddema Trading Company (Private) Limited No Par Value 1
Premium Exports Ceylon (Privqte) Limited . No Par Value 1
R.O. Mennell & Co. (Ceylon) (Private) Limited No Par Value 1
Unilever Ceylon Services (Private) Li;'nited " No Par Value L
Unilever Lipton Ceylon Limited No Par Value 1
Unilever Sri Lanka Limited® No Par Value 1
Sudan - Property no. 125, block 2, Industrial Area, Kafuri District, Bahri, Kafori
Unilever Sudanese Investmen't Company SDG10,000.00 1
Sweden - Box 1056, Svetsarevdgen 15,171 22, Solnu Stockholm
Alberto Culver AB SEK100.00 1
Unilever Holding AB _ SEK100.00 1
Unilever Produktion AB SEKS0.00 . 1
Unilever Sverige AB . SEK100.00 -1
Sweden ~ Karlavagen 108, 115 26 Stockholm
Blueair AB ) SEK100.00 - 1

' s\n}edqn - Karlavagen 108, 115 26, Stockholm ) '

Jonborsten AB . SEK1.00 1
Sweden - Nordenski "‘_, tan 19, 413 09 Goteborg .
Nature Delivered Sweden AB SEK1.00° o
Switzerlahd.- Bahnhofstrasse 19, CH 8240 Tﬁayngen .
Knorr-Néhrmittél Aktfengesellschuft CHF1,000.00 |

- Unilever Schweiz GmbH CHF100,000.00 1

VSv;litzer'land - Spitalstrasse S, 8200, Schaffhausen ' ' )

Helmsman Capital AG ’ O CHF1,000.00- - A1
Unilever Supply Chain Company AG CHF1,000.00 o1
Unilever ASCC AG . CHF1,000.00 o1
Unilever Finance International AG CHF1,000.00 1
Unilever Business and Marketing Support AG * CHF1,000.00 RN
Unilever.Overseas Holdings AG Cl:iFi',OO0.0Q 1
Unilever Schaffhausen Service AG ‘CHFl1,000.00 1
Unilever Swiss Holdings AG CHF1,000.00 1

quufactunng LLc® 49)

Share
Name of Nominal Class
Undertaking Value Note
Switzerland - Hinterbergstr. 30, CH-6312 Steinhausen C
Oswald Nahrungsmittel GmbH CHF800,000.00 1
Taiwan - 15F, No. 39, Sec. 2, Dunhua S. Road, Da‘an District, Taipei City
Unitever Taiwan Limited (99.92) TWD10.00 1

Taiwan - 8 F-1 & 8F-2, No. 186, Sec. 1, Zhangmei Rd., Changhua City, Changhua .
County 50062, Taiwan (R.0.C.)

Paula's Choice Taiwan Co., Limited NTD10.00 . 1
Tanzania - Plot No. 4A, Nyerere Road, Dar Es Salaam, P.O. Box 40383

Unilever Tanzania Limited 72520.00 1
Thailand - 161 Rama 9 Road, Huay Kwang, Bangkok 10310

Unilever Thai Holdings Limited THB1OO.0VO 1
Gronext '[echnologies Thaitand Limited THB100.00 . 1
Unitever Thai Trading Limited "THB100.00 V 1

Thailand - 12 A Floor Unit B1-B2, Office No. 1225, 989 Siam Piwat Tower, Rama |
Road, Pathumwan Sub-district, Pathumwan District, Bangkok 10330

UPD (Thailand) Cd Limited THB100.00 1
Trinidad & Tobngo Eastern Main Road, Champs Fleurs

Unilever Caribbean Limited (50.01) TTD1.00 | T
Tunisia - Z.l. Voie Z4-2014 Mégrine Erriadh - Tunis '
Unilever Tunisia SA. (97.44) o CTNDeOO 1
Unilever Maghreb Export S.A. TNDS5.00 1
Tunisia - Z.I. Voie Z4, Megrine Riadh, Tunis, 2014

UTIC Distribution S.A. x(49) TND10.00 1

Turkey - SQruy Mabhallesi Dr. Adnan Blyiikdeniz Cad. No.13 34768 Umraniye -
istanbul -

. Unilever Gida Sanayi ve Ticaret AS° (99.98) TRY0.01 1
Unilever Sanayi Ve '_I‘icarét Turk As® (99.98) TRY0.01 1
Besan Besin Sanayi ve Ticaret A$ (99.99) TRY0.01 1
Dosan Konserve Sanayi ve Ticaret AS (99.64) TRY0.01 1
Unilever Hizli Tuketim Urunleri Satis.Pazarlama ve ) .
Ticdret Anonim Sirketi TRYO0.01 1

Turkey - igerenkdy Mahallesi, Topgu ibrahim Sokak, Quick Tower
Sitesi, No:8-10D, Ata;ehlr, istanbul -

Gronext Teknoloji B|h$lm Ticaret A.S. TRY1.00 1

Uéundu - DFCU Towers, Sth Floor, Plot 26 Kyadondo Road, Industrial Area, P.O.
Box 3515, Kampala

Unilever Uganda Limited UGX20.00 1
Ukraine - 04119, 27-T, Letter A, Dehtyarivska Str., Kyiv

. . ; ’ UAH’
Unilever Ukraine LLC 1,151,329,851 13
United Arab Emirates - PO Box 17053, Jebel Ali, Dubai
Severn Gulf FZCO"(50) AED100,000.00 1
Unilever GuIf FZE

AED1,000,000.00 1

United Arab Emirates - Office No.1, Easa Saleh AlGurg Building, Bur Dubui
AlKarama, Dubai

AED1,000.00 1
Unilevey General Trading LLC AED1,000.00 1

United Arab Emirates - Warehouse No. 1.2, Dubai Industrial Park - Seeh Shwaib
2 .

Unilever Binzcigr Gulf Genéral Trading LLC*(50) -

Unllever Home & Personal Care Products
AED1,000.00 1

United States - 700 Sylvan Avenue, Englewood Cliffs, New Jersey 07632-3201

Alberto-Culver Company No Par Value 1
~Alberto-Culver International, Inc. UsD1.00 . 1
Alberto-Culver (P.R.),‘ Inc. (in liquidation) No Par Value 1
Alberto-Culver USA, Inc. No Par Value o1
BC Cadence Holdings, Inc. ~ USD0.01 T
Beautypedia, LLC . . t 13
‘Ben&lemy'sGiftCard, LLC 13
Chesebrough-Pond's Mcmufacturlng Company {in
liquidation) No Par Value 1
* Conopco, Inc. UsD1.00 7

Kate Somerville Holdings, LLC ' B : "3 -
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Group Companies

Share
Nominal Class

Name of
Undertaking : Value Note

Brazil - Av Das Nacoes Unidas, 14261 4° Andar Ala B, Vila Gertrudes, Cep -
04792 000, Sao Paulo -

. Unileverprev Sociedade De Previdencia Privada.- . ) .13

England and Wales - 100 .\)ictoria Embankment, Blackfriars, London, EC4Y ODY

Uflexreward Limited GBPO. 001 ’ 35
" England andWales - 1 More London Place, London, SE1 2AF
_ Unidis Twenty Six Limited (in liquidation) GBP1.00 1
Lever Brothers Port Sunlight Limited (in
liquidation) GBP1.00 1

England and Wales ~ c/o TMF Group, 8th Floor, 20 Farringdon Street, London,
EC4A 4AB

Unilever Ventures General Partner Limitedo

GBP1.00 1
- Haiti - Port-au-Prince .
Unilever Haiti S.A: ' HTGS00,000 56

India - Unilever House, 8. D. Sawant Marg, Chakata, Andherl (E), Mumbai 400
099

Bhavishya Alliance Chlld Nutrition Initiatives

(61.90) . INR1G.00 | .

Hindustan Unilever Foundation (61.90) INR10.00 !
* India - Ground Floer, Plot No 57, Industrial Area Phase I, Chandigarh 160002
Zywie Ventures Private Limited INR10.00 )

Jamaica - White Marl Street, Spanish Town, PO Box 809, Parish Saint Catherine

Unilever Jamaica Limited JMD1.00 1
Kenya - Commercial Street, P.O. BOX 40592-00100, Nairobi
Union East African Trust Limited KES20.00 - 1

Myanmar - Shwe Gon baing {West) 5th Street, No. 196, Mimosa Tower, Shwe
Gon Daing (West) Ward, Bahan Township, Yangon, Myanmar 11201

Lever Brothers (Burma) Limited MMKO.5 ) 1

Scotland - c/o Brodies LLP, Capital Square 58 Momson Street, Edinburgh, EH3
8BP

’ Unilever Ventures (SLP) General Partner Limited
-United States - 13335 Maxella Ave. Marina del Rey, CA 90292

GBP1.00 o1

DSC Distribution, Inc. . : . : 7
United States - 233 Bleecker Street, New York, 10014 . '

Grom WTC LLC , Lo
Grom Century City LLC ' - ' 13

United States - c/o The Corporation Trust Company, Trust Center, 1209 Orange
Street, Wilmington, Delaware, 19801. New Castle County

Cocotier, In}c. uUsDO0.001 7
ASSOCIA?I‘ED UNDERTAKINGS )
Austrulit.x - 33 Cremorne Street, Cremorne, VIC, 3121 .
SNDR PTY LTDA0 (72.98) A No Par Value 58

Australia - Unit 21B, Balnarring Shopplng Centre, 3050 Frankston Flinders St,
Balnarring, Victoria, 3926

No Par Value 107

-Straand Pty Ltd A0
Bahrain - 161, Road 328, Block 358, Zinj, Manama
Unilever Bahrain Co. W.L.L. (49) BHD50.00 1

Brazil - Avenue Engenhelro Luiz Carlos Berrini, 105 16° andar, Ed. Berrini One,
Itaim Bibi, CEP 0471/001-00, City of Séo Paulo, State of S@o Paulo

Gallo Brasil Distribui¢ao e comércio Limitada (55) -. BRL1.00 5

Canada - Suite 300-171 West Esplanade, North Vuncouver, Bntlsh Columbia
Canada V7M 3K9
A&W Root Beer Beverages Canada Inc ¢ (40} - No Par Value 38

Cyprus - 2 Marcou Dracou str., Engomi Industrial Estate, 2409 Nlcosiu
Unilever PMT Limiteda (49) ' EUR17T 3

England and Wales - 100 Victoria Embankment, Bluci(friurs, London, EC4Y ODY

! Clean Beauty Co LtdAo (99.66)

" Penhros Bio Limitedo (50) °

Shdre

Name of Nominal Class
Undertaking Value Note

Uflexreward Holdings Limiteda (89.1) GBP0.001 '

England and Wales - Unit 1.8 & 1.9 The Shepherds Building, Charecroft Way,
London, W14 OEE

SCA Investments LimitedA0 (15.61) GBP0.001 40
(25.19), : : GBP0.001 ar

(3.65) . s GBP0.001 42

'Engla'nd aﬁd Wales - 2nd Floor, 5 Jubilee Placé, Chelsea, London, §W3 3TD

Trinny London LimitedA¢ (54 88) GBP0.01 . 43
(32.32) : GBP0.O1 - 77

England and Wales - 127 North Milton Park, Abingdon, Oqurdshire OX14 4SA

P2i Limited 0 (12.89) GBP0.0001 3
(5.44) i _ GBP0.0001 a4
(5.44) ' ' ' GBP0.0001 %6
(4.20) . - . GBP0.0001 52
420 ’ " GBP0.0001 50
(2.44) : : C . GBP0.0001 102
(50) B ) GBP1.0000 80

*England and Wales - Level 1 Brockbourne House, 77 Mcunt Ephrnlm, Tunbrldge

Wells, Kent, TN4 8BS
GBP0.00O1T . 97
(26.72) . . GBP0.0001 58

England and Wales - C4 Lab Psc Building, Unilever R&D Port Sunllght Quarry
Road East, Bebington, Wirral, CH63 3JW

GBP1.00 T

Enélund and Wales- C/O Bcs Windsor House, Station Cohrt, Station Road,
Great Shelford, Cambridge, Cambridgeshire, England, CB22 5NE

VHSquared‘Limitedol(in liquidation) (39.47) ‘GBP0.01 1
(1.79) . ’ GBP0.01 44
(17.86) ’ . GBPOO1 101
France - 13 avenue Morane Saulnier, 78140 Vellzy Villacoublay
Pegase S.AS.(25) - *EURS5,000.00 1
France - 7 rue Armand Peugeot, 92500 Rueil-Malmaison '
Relais D'or Centrale S.A.S. (49.99) No Par Value 1
Germany - BeerbachstraBe 19, 91183 Abenberg R
Hans Henglein & Schn GmbH ¢ (50) EUR100,000.00 |
Henglein & Co. Handels-und Beteiligungs GmbH & . B
Co. KG0 (50) .. 4
Henglein Geschdaftsfihrungs GmbH0 (50) DEMS0,000“OO 1
Nirnberger KloBteig NK GmbH & Co. KGo (50) 4
Germany - BeerbachstruBe 37, 17153 Stavenhagen

~ Henglein NRW GmbH0 (50) DEM250,000.00 o1
Germany - Bad Bribaer StraBe, 06647 Klosterhaseler
Henglein GmbH0 (50) ’ DEMS0,000.00 |

" India-1st&2nd Flaor,'_Kngulwnla House, Plot No. 175, CST Road, Kalina,

Bandra Kurta, Santacruz East Mumbai, Mumbai 400098
' INR30.00 =~ 63"

Peel-Works Private LimitedA0 (48.15)
- ) . ; - INR30.00 70
(14.65) - ’ ' INR30.00- 32

India - 1st Floor Lodha, i-Think Techno Campus, A Wing, Chirak Nagur, Thane.
MH 400607

Pureplay Skin Scnences (India) Private Limited ¢

©.1) : INR10.00 75 .
(100) . INR100.00  ~ 73
(100)° . : INR100.00 64
(6.54) C INR100.00 65
(8.75) ' . INR100.00 106

India - 55 2nd Floor Community Centre, East of Kailash, New Delhi, East Delhi,
DL 110065

Convosight Analytics Private LimitedAd (17.96) . INR10.00 73
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Group Companies

Name of Nominal
Undertaking Value
(100.00) . INR1.00 99
(1141 : - INR 10.00 64

India - $-2 Plot no. 21, Kartarpura Industrial Area, 22 Godam, Jaipur, RJ 302006
Uprising Science Private LimitedA0 (2.30) INR10.00 75
(27.27) INR100.00 73

India - Lotus Grandeur, Captain Sawant Marg, Shastri Nagar, Jogeshwari
West, Mumbai, Maarashtra, 400102

Scentials Beautycare & Wellness LtdA¢ (63.43) ‘73
(0.10) . . - 75

Indonesia - Jalan Srengseng Raya Nomor 55A, Rukun Tétongga 001, Rukun
Warga 002, Kelurahan Srengseng, Kecamatan Kembangan, Jakarta Barat
11630, Provinsi Daerah Khusus Ibukota

IDR1,000,000.00 1

Iran - Second floor, No. 23, Corner of 3rd Street, Zagros Street, Argentina
Square, Tehran

PT Anugrah Mutu Bersama (40}

Unilever-Golestan Foods (Private Joint Stock

Company}(50.66) IRR1,000,000.00 - - 1
"tretand - 70 Sir John Rogersons Quay, Dublin 2 ’
Pepsi Lipton International Limiteda ' EUR1.00 52
’ EUR1.00 53

EUR1.00 . 54
EUR1.00 55

Israel - Kochav Yokneam Building, 4th Floor, P.O. Box 14, Yokneam ILiit 20692

IB Ventures LimitedA (99.74) - . 1LS1.00 14
Japan - #308, 5-4-1, Minami Azabu, Tokyo .
' JPY50,000.00 1

Grom Japan K.K.¢ (34) (in liquidation)
Luxembourg - 5 Heienhaff, L-1736 Senningerberg
Helpling Group Holding S.a r.LA0 (98.57) EUR1.00 60

(2.34) ’ EUR1.00 33

Mauritius - c/o Apex Fund Services (Mauritius) Ltd, 4th Floor, 19 Bank street
Cyber City, Ebene 72201

Capvent Asia Consumer Fund LirﬁitedA (40.41) usDO.01 78
Oman - PO Box 1711, Ruwi, Postal code 112 )
Towell Unilever LLC (49) ' _ OMR10.00° 1

Philippines - 11th Avenue comer 39th Street, Bonifacio Triangle, Bonifacio
Global City, Taguig City, M.M

Sto Tomas Paco Land Corpa0 (40) ‘PHP1.00 7
'(40) : PHP10.00 46
(40) ‘ . o PHP20.00 44

. Cavite Horizons Land, Inc.0 (35.10) PHP1.00 7
PHP10,000.00 14

Philippines ~ Manggahan Light Industrial Compound, A. RodnguezAvenue, Bo.
Manggahan, Pasig City

WS Holdings Inc.A¢ PHP1.00 29
_PHP1.00 . 103
Selecta Walls Land Corpad PHP10.00 = 29

Portugal - Largo Monterroio Mascarenhas, 1,1099-081 Lisboa

Fima Ola - Produtos Alimentares, S.A. (55)

Nominal

Name of
Undertaking Vatue

Singapore - 3 Phillip Street, #14-05 Royal Grdup Building,, 048693

YOU Private LimitedA¢ (33.33) 76
(33.56) ' v' ) 45
singapore - 20A Tanjong Pagar Road, 088443 -

ESQAA0 (60) . ) . 73
Sweden - Sturegatan 38, Stockholm, 11436 , .
SachaJuan Haircare ABA0 (69.5) SEK1.00 9
United Arab Emirates - P.O. Box 49, Dubai

Al'Gurg Unilever LLC (49) AED1,000.00 "1
United Arab Emirates - Po Box 49, Abu Dhabi ) .

Thani Murshid Unilever LLC (49) AED1,000.00 I ‘

United States - c/o Registered Agents Solutioris, Inc., 838 Walker Road Suite
21-2, Dover, Kent, DE, 19904

UsSDO.001 43

Beauty Bakerie Cosmetics_ Brand Inc.A0 (50.05)
- (16.24) ’ L. UsD0.001 ral
(24.88) ' UsD0.001 93

United States - c/o Resident Agents Inc. 8 The Creen, STER, Dover, Kent,
Delaware, 19301

Discuss.io Inc.0 (7.79) USD0.0001 -7
(16.78) . ’ USD0.0001 55
(50.53) : ) USD0.0001. 58

United States - 700 Sylvan Avenue, Englewood Cllffs, New Jersey 07632-3201

Pepsi Lipton Tea Partnership (50) ’ 4
Food Service Direct Logistics, LLC (40) . 13
(17.83) . USDO40001 A 55
(17.83) ’ ‘ USD0.0001 58 -

United States - c/o The Company Corporation, 251 Little Falls Drlve,
Wilmington, DE, New Castle 19808

Equilibria, IncA0 (20.00) USD0.00001 i o8 -
FabFitFun Inc. 40 (68.18) UsD0.001 6
(7.48) : o " USD0.001 100 -
True Botanicals, IncAf (3.75) ‘USDO0.0001 37
41.97) . ' ' USDO0.0001 81
(14.62) _USD0.0001 82
29.07) - - - USD0.0001 83
(16.63) . USD0.0001 49
Yati Inc.A0 (4.00) USD0.00001 - 62
(100.00) USD0.00001 47
Perelel, Inc. AO(?S) USD 0.00001" 97

United States - c/o Cogency Global inc, 850 New Burton Road, in the Clty of
Dover, County of Kent, Delaware

Volition Beauty IncAd (66.44) USDO0.0001 44

United States - ¢/o The Corporation Trust Company, Trust Center, 1209 Orange
Street, Wilmington, Detaware, 19801. New Castle County

Koco Life LLCA0(26.19) ) 32
(41.15) ) 108
‘New Voices Fund LP0 (32.90) - ) : . g
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EUR4,125,000 1 Keli Network, Inc.A0 (28.24) usD00001 ' 88
Gallo Worldwide, Limitada (55) EURS550,000 5 . Unlted States - c/o Aregistered agent Inc, 8 The Green, Ste A, Dover, Kent, DE,
Grop - Gelado Retail Operation Portugal, 19901
Unipessoal, Limitada (55) . EUR27,500 5 Clean Beauty for All, Inc.A0 (22.09) USD0.0001 62
" Transportadora Central do Infante, Limitada (54) EUR27,000 Cq @199 ’ - Usbo.0oo1 %
Unilever Fima, Limitada (55) EUR14,462,336.00 S (6233) L o USD0.0001 51
. (67.85) UsDO0.0001° 96
Victor Guedes - Industria e Comercio, S.A. (55) EUR275,000 1 United States - c/o United Corporote Services, Inc 874 Walker Road, Sulte c
. Dover, DE, 19904 )
Fima Dressings Unipessoal, Limitada (55) EUR27,500 S UOMA Beauty Inc.A0 (25) 62
Saudi Arabia - PO Box 22800, Jeddah 21416 (70.96) a . ' ‘ o5
_Binzagr Unilever Distribution Corripcmy Limited (49.88) . . 51
(49) . SAR1,000.00 1 . .
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.Group Companies

" Notes: :
1: Ordinary, 2: Otdlnqry-A 3: Ordinary-B, 4: Partnershlp. 5: Quotas, 6: Class-A Common, 7: Common, 8: Cluss A, 9: Class B, 10: Class C, 11: Class Il Common, 12: Class Il
Common, 13: Membership Interest, 14: Preference, 15: Redeemable Preference, 16: Limited by Guarantee, 17: C Ordinary Shares, 18: Viscountcy, 19: B3-Ordinary, 20: Series
C-1 Pref, 21: Ordinary-C, 22: Preferred, 23: Redeemable Preference Class A, 24: Redeemable Preference Class B, 25: Special, 26: Cumulative Preference, 27: 5% Cumulative
Preference, 28: Non-Voting Ordinary B, 29: Common B, 30: Management, 31: Dormant, 32: Series C1 Preference, 33: Series D-2, 34: Cumulative Redeemable Preference, 35: A-
Ordinary, 36: Preferred Ordinary, 37: Com, 38: Class Common-B, 39: Series A Participating Preference, 40: H-Ordinary, 41: 1-Ordinary, 42: J-Ordinary; 43: Series A Preferred
Convertible, 44: A Preferred, 45: Series B1 CPPS, 46: B Preferred, 47: Series A-5, 48: Series C-2 Preferred, 49: A-4 Com, 50: D Preferred, 51: Series A-3 Preferred, 52: C Preferred,
53: E Ordinary, 54: G Preferred, 55: Series Seed, 56: Nominal, 57: Preferred A, 58: Series A Preferred, 59: Series Seed-2 Preferred, 60: Series C-2, 61: Series D, 62: Series A1
Preferred, 63: Series B-2 Preference, 64: Pre Series B CPPS, 65: Series B CPPS, 66: Series C1 CPPS, 67: Series C2, 68: Office Holders, 69: Security, 70: Series B-3 Preference, 71:
Series B Preferred, 72: Series Seed B CPPS, 73: Series A CPPS, 74: Series A2 CPPS, 75: Equity, 76: Series B CPPS, 77: Series B Preferred Convertible, 78: Class A Redeemable Non
Voting Ordinary, 79: 8 Ordinary, 80: N Ordinary, 81: A-1 Com, 82: A:2 Com, 83; A-3 Com, 84: Serie$ A EIS, 85: Series A Convertible Preferred, 86: Series A2 Preferred, 87: Not in
use, 88: Series C Preferred, 89: Series A1 CPPS, 90: D1 Preferred, 91: Series E, 92: Series.C-2 Pref, 93: Series B-1 Preferred, 94: Series B-2 Preferred, 95: Series A-2 Preferred, 96:
Series A-4 Preferred, 97: Preferred Seed, 98: Seed-3 Preferred, 99: INR 1 Series A Common,100: Series A Preferred Stock, 101: Ordinary Preferred, 102 E Preferred, 103: Common
A, 104: Series D-5 Preferred, 105: Series D-6 Preferred, 106: Series C CPPS, 107:Series Seed Convertible Preferred, 108: Series C-E Preferred .
O Indicates an undertaking directly held by PLC. Alt other undertakings are indirectly held. In the.case of Hindustan Unilever Limited 47.43% is dlrectly held and the
remainder of 14.47% is indirectly held. In the case of Unitever Kenya Limited 39.13% is directly held and the remainder of 60.87% is indirectly held. In the case of Unilever Sri
Lanka Limited 18.32% is directly held and the remainder of 81.68% is indirectly held. In the case of Mixhold 8.V. 27.71% is directly held and the remainder of 72.29% is indirectly
held. In the cases of each of Unilever Gida Sarayi ve Ticaret A.$. and Unilever Sarayi ve Ticaret Turk A.5. a fractional amount is directly held and the remainder is indirectly
held.In the case of Mixhold B.V., 55.37% of the ordinary - A shqres are directly held, the remamder of 44.63% are indirectly held and the other share classes are indirectly
held.
1 Shares the undertaking holds in itself. .
A Denotes an undertaking where other cldsses of shares are held by a third party. .
X Binzagr Unilever Limited, Severn Gulf FZCO, Unilever Binzagr Gulf General Trading LLC, Unilever Home and Personat que Products Manufacturing LLC and UTIC
Distribution S.A. are subsidiary undertakings pursuant to section 1162(2)(b) Companies Act 2006. The Unilever Group is entitled to 50% of the profits made by Binzagr
Unilever Limited, Severn Gulf FZCO and Unilever Binzagr Gulf General Trading LLC. The Unilever Group is entitled to 80% of the profits made by Unjtever Home and Personal
Care Products Manufacturing LLC . .
0 Accounted for as non-current investments within non-current financial assets.
o Exemption pursuant to Regulation 7 of the Partnership (Accounts) Regulations 2008.

In addition, we huve revenues either from'our own operations or otherwise in the following locations: Afghunlstan Aland islands, Albania, Americas, Andaorra, Angola,
Anguilla, Antigua, Armenia, Aruba, Azerbaijan, Bahamas, Barbados, Barbuda, Belarus, Betize, Benin, Bhutan, Bonaire, Sint Eustatius & Saba, Bosnia and Herzegovina,
Botswana, British Virgin Islands, Brunei Darussalam, Burkina Faso, Burundi, Cameroon, Cape Verde, Cayman Islands, Central African Republic, Chad, Christmas Island,
Cocas (Keeling) Istands,Comoros, Congo, Cook Islands, Curacao, Democratic Republic of Congo, Dominica, Equatorial Guinea, Eritrea, Faroe Islands, Federated States of
Micronesia, Fiji, French Guiand, French Palynesia, Gabon, Gambia, Georgia, Gibraltar, Greenland, Grenada, Guam, Guinea, Guinea-Bissau, Guyana, Herd Island and '
McDonalds Islands, Iceland, Iraq, Kiribati, Kosovo, Kuwait, Kyrgyzstan, Lesotho, Liberia, Libya, Liechtenstein, Luxembourg, Macao, Macedonia, Madagascar, Maldives, Mali,
Malta, Marshall Islands, Martinique, Mauritius, Monaco, Mongolia, Montenegro, Montserrat, Namibia, Nauru, New Caledonia, Niue, Norfolk Island, Palau, Papua New
Guineaq, Saint Kitts and Nevis, Saint Lucia, Saint Maarten, Saint Vincent and the Grenadines, Samoa, San Marino, Senegal, Seychelles, Sierra Leone, Slovenia, Solomon
Islands, Somalia, Sudan, Suriname, Swazitand, Tajikistan, Timor Leste, Togo, Tokelau, Tonga, Turkmenistan, Tuvalu, Uzbekistan, Vanuatu and Yemen.

The Unitever Group has established branches in Azerbaijan, Belarus, Bosnia-Herzegovina, Cote d'lvoire, Cuba, Jordan, Kazakhstan, Lebanon Northern Ireland, the
Philippines, Saudi Arabia, Turkey, UAE and the UK.
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Shareholder mformatlon

Fmo.naal calendar

Annual general meeting

_Date : . 3 May 2023

Votlng and Registration dqte

1 May 2023

Quarterly dividends

Dates listed below are applicable to all Unilever listings (PLC ordinary shares and PLC ADSs).

Record date

. . . * Announcement date Ex-dividend date’ Payment date
Quarterly dividend announced with the Q4 2022 results 9February2023  23February2023 24 February 2023 21March 2023
Quarterly dividend announced with the Q1 2023 results 27 April 2023 18 May 2023 19 May 2023 15 June 2023
Quarterly dividend announced with the Q2 2023 results 25 July 2023 3 August 2023 4 August 2023 31 August 2023

_ Quarterly dividend announced with the Q3 2023 results 8 December 2023

26 October2023 16 November.2023 17 November 2023

Contact details

- Unilever PLC
100 Victoria Embankment
London EC4Y ODY
United Kingdom
Institutional Investors telephone +44 (0)20 7822 6830
Any queries can also be sent to us electronically via

www.unilever.com/contact/

Private Shareholders can email us at

- shareholder.services@unilever.com

Shareholder Services
UK

Computershare Investor Services PLC
The Pavilions

Bridgwater Road

Bristol BS99 622

Telephone +44 (0) 370 600 3977
Website o

FAQ and Contact Form

www.investorcentre.co.uk .

www.investorcentre.co.uk/
contactus

The Netherlands

ABN AMRO Bank N.V.-

Gustav Mahlerlaan 10

1082 PP Amsterdam

Telephone +31 (0) 20 628 6070 -

Email ' ) ‘ corporate.broking@nl.abnamro.com

us

American,.Stock Transfer & Trust Company
. Operations Center
6201 15th Avenue
Brooklyn, NY 11219
Toll-free number +1 866 249 2593
Directdial +1718 9218124 ,
© Email . db@astfinancial.com

Website

Shareholders are encouraged to visit our websute which has a wealth
of information about Unilever.

There is a section on our website designed specifically for investors. it
includes detailed coverage of the Unilever share price, our quarterly
and annual results, performance charts, financial news and investor
relations speeches and presentations: It also includes details of the
conference and investor/analyst presentations.

You can also view the Unilever Annual Report and Accounts 2022 (and

_ the Additional Information for US Listing Purposes) on our website, and’

those for pnor years.

Find out more at www.unilever.com
www.unilever.com/investorrelations

www.unilever.com/investor-relations/annual-report-and-accounts

Rublicotions

Copies of the Unilever Annual Report and Accounts 2022 (and the
Additional Information for US Listing Purposes) and the Annual Report
on Form 20-F 2022 can be accessed directly or ordered via the website.

www.unilever. com/unvestorrelatlons

_ Unilever Annual Report and Accounts 2022

The Unilever Annual Report and Accounts 2022 (and the Additional -
Information for US Listing Purposes) forms the basis for the Annual
Report on Form 20-F that is filed with the United States Securities and
Exchange Commission, which is also available free of charge from

" their website.

www.sec.gov

Quatrterly results announcements

Unilever’s quarterly results announcements are in English W|th Fgures
in euros.

Unilever Annual Report and Accounts 2022 | Financial Statements
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 Additional information for
US listing purposes

Additional information for US listing purposes .

Form 20-F references

Item 1
T ltem 2

Item 3

item4

Item 4A

Item 5

Item 6

item 7

Item 8

Item 9

Item 10

mmoon® >

IomMmonw®>»

. Identity of Directors, Senior Management and Advisers
Offer Statistics and.Expected Timetable -

Key Information

8. Capitalisqtion‘and Indebtedness
C. Reasons for the offer and use of proceeds
" D. Risk factors

information on the Company

A.°  History and development of the company

B. Buéiness overview
C. Organisational structure
D. Property, plant and equipment

Unresolved Staff Comments

Operating and Financial Review and Prospects

A. * Operating results

B. Liquidity ar{d capital resources | .

C. " Research and development, patents and licences, etc.
" D. Trend information

Directors, Senior Management and Employees

A Directors and senior management
B. Compensation

(o Board practices

D. Employees

E- Share ownership

Major Shareholders and Related Party Transactions

‘A Major qureholders
B. . Related party transactions
C. - Interest of experts and counsel

Financial Information

A Consolidated statements and other financial information
B. Significant changes

The Offer and Listing

Offer and listing details
Plan of distribution .
Markets
Sellirig shareholders \
Dilution i
Expenses of the issue '

Additional Information .

Share capital

Articles of association
Material contracts

Exchange controls

Taxation

Dividends and paying agents
Statement by experts
Documents on display
Subsidiary information

n(a

' . n/a

n/a
. n/a
67-76

1

6-51, 84, 92, 153-154, 174-176, 197-200, 201, 225, 230 -

2-5, 10-26, 35-49, 70-75, 155-157, 230
"84,203, 214-224
174-176, 231

. n/a

10-11, 51-60, 73-74, 187-190

54-55, 74,76, 134, 152, 174-176, 180-197
' 3, 12-26, 30-38, 158-159, 230
3,6-26, 68

80-81,87, 228

113-130, 121, 160-166

80-83, 96-97.100-104, 113-130
- o 2,63, 160,228
113-130, 166-167, 228

92,229
202, 229
n/a

- 56, 135-203, 225, 229, 235
203

84,106,229
n/a

92,229

n/a

-n/a

n/a

n/a
- 78-78, 88, 90-92, 96, 120
‘ ' 230
230
23
n/a’
" n/a
225,230
n/a
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Additional information for US listing purposes

Item 11 R Quantitative and Qualitative Disclosures About Market Rfsk‘

178-195, 236
- .Item 12 Description of Securities Other than Equity Securities
A Description of debt securities n/a
B. Description of warrants and rights n/a
C. Description of other securities - n/a ’
" Name of depositary and address of principal
DA executive n/a
D.2 Title of ADRS and brief description of provisions n/a
D3 Depositary fees and charges 233
D4 . Depositary payments 233
Item 13 Defaults, Dividend Arrearages and D‘elinquenciesA
A - Defaults 233
B. Dividend arrearages and delinquencies 233
Item 14 Material Moadifications to the Rights of Security Holders and Use of Proceeds - n/a
Item 15 Controls and Procedures ' 93,234
Item 16 Reserved )
TA Audit Committee Financial Expert 101
B. Code of Ethics, ’ 93,106
C Principal Accountant Fees and Services 103-104, 234
. Exemptions From The Listing Standards For Audit o
D. Committees n/a
Purchases Of Equity Securities By The Issuer and . .
E Affiliated Purchasers . 92,202,234 )
F -Change in Registrant’s Certifying Accountant n/a
G. Corporate querncnce s 93
H Mine Safety Disclosures n/a
Item 17 ﬁinanciql Statements 134-205
Iteh 18 Financial Statements 134-205
Item 19 Exhibits Please refer to the Exhibit list located immediately following the signature page for this
o document as filed with the SEC. : :
227
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" Additional information for US listing purposes

Directors, senior management and employees

Employees

The average number of employees for the last three years is provided in note 4A on page 161. The average numbeér of employees during 2022
included 3,984 seasonal workers. We believe our relcmonsh|p with our employees and any labour unions of which they may be part is satisfactory
in all material respects.

Global employee share plans (shares)

In November 2014, Unilever's global employee plan ‘SHARES’ was-launched in 17 countries. SHARES gives eligible Unilever employees below
management level the opportunity to invest between €10 and €200 per month from their net salary in Unilever shares. For every three shares our
employees buy (Investment Shares), Unilever will give them one free Matching Share, which will vest if employees hold their Investment Shares for
at least three years. The Matching Shares are not subject to any performance conditions. In 2015, SHARES was rolled out globally and is now offered: *
in more than 100 countries. Executive Directors are not eligible to participate in SHARES. As of 21 February 2023 (the latest practicable date for ’
inclusion in this report), awards for 352,679 PLC shares were outstanding under SHARES.

‘North Americcm share plans

Unilever also maintains share plans for its North American employees that are governed by an umbrella.plan referred to as the Unilever North
America Omnibus Equity Compénsation Plan, which was amended and restated as of 29 November 2022 to authorise the issue of newly issued
Unilever Ordinary Shares under the Plan. These plans are the North American equivalents of the Unilever Share Plar 2017 and SHARES plans, as

- amended from time to time. The rules governing these share plans are materially the same as the rules governing the Unilever Share Plan 2017 and
SHARES plans, respectively. However, the plans contain non-competition and non-solicitation covenants and they are subject to US and Canadian
employment and tax laws. The plans are administered by the North America Compensatlon Committee of Unilever, Unlted States, Inc. and they are
governed by New York law. : .

The foregoing description of the Unilever North America Omnibus Equity Compensation Plan does not purport to be complete and is qualified in its
entirety by reference to the Unilever North America Omnibus Equity Compensation Plan, including all amendments thereto, filed as Exhibit 99.1 to
the Form S-8 (File No. 333- 185299) filed with the SEC on 6 December 2012 which is incorporated herein by reference.

Compensation, Commlttee

The Committee is concerned with the remuneration of the Executive and Non-Executive Directors and the tier of management directly below the
Board. The Committee also has responsibility for the cash and executive and all-employee share-based incentive plans, the Remuneration Policy
and performance evaluation of the Unilever Leadership Executive and the periodic review of the remuneration and related policies of the wider
workforce to assess alignment to PLC's purpose, value and strategy.-

Directors and senior management

'Fam'ily relationship

There are no family relationships between any of our Executive Directors, members of the ULE or Non-Executive Directors.

Other arrangements

None of our Non-Executive Directors, Executive Directors or other key management personnel are elected or appointed under any arrangement or
understanding with any major shareholder, customer, supplier or others. As mentioned on page 87, Nelson Peltz, a Non-Executive Director, is the -
Chief Executive and founding partner of Trian Fund Management, LP, which held interests in approxlmately1 5% of Unilever's issued share capltal
asat the date of his appointment. .
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Additional information for US listing purposes

Majo‘r shareholders and related party transactions

MClel’ shareholders

The votlng rights of the srgnlfcant ‘shareholders of the Company are the same as for other holders of the class of share held by such 5|gn|f“cant
shareholders. . . .

" The principal trading market upon which the Company" S ordinary shares are listed is the London Stock Exchange The Company s ordmary shares o
are also listed and traded on Euronext Amsterdam. -

In the United States, Unilever PLC American Depositary Receipts are traded on the New York Stock Exchange. Deutsche Bank Trust’ Company
" Americas (Deutsche Bank) acts for PLC as deposutary

At 21 February 2023 (the latest practicable date for inclusion.in this report), there were1,847 registered holders of Unilever PLC American Depositary
. Receipts in the United States. We estimate that approximately 13% of the Company'’s ordinary shares (including shares underlying Unilever PLC
American Depositary Receipts) were held i in the United States (approximately 12%in 2021).

" If you are a shareholder of the Company, your interest is in a UK legal entity, your dividends wilt be paid in pound sterlmg (converted into US dollars
if you have Unilever.PLC American Depositary Recelpts) and you may be subject to UK tax.

To Unilever's knowledge the Company is not owned or controlled, directly or indirectly, by another corporation, any forelgn govemment or by any
other legal or natural person, severally or jointly. The Company is not aware of any arrangements the operation of which may at any subsequent
date resultina change of control of the Company .

Related' party transactions -

Transactions with reldted parties are conducted in accordance with agreed transfer pricing policies and include sales to joint ventures and
associates. Other than those disclosed in note 23 to the consolidated financial statements (and incorporated herein as above), there were no
related party transactions that were material to the Group or to the related parties concerned that are required to be reported in2022 upto

21 February 2023 (the latest practicable date for inclusion in this report). . . ) v

Dividend record

The following tables show the dividends declared and dividends paid by PLC for the last five years, expressed in terms of the revised share |
denominations which became effective from 22 May 2006.

2022 2021 © 2020 2019 2018 -

Dividends declared for theyear

PLC dividends . . . . - ]
Dividend per 3'/5p - ' £1.48 " £1.46 £1.48 £1.43. £1.35
Dividend per 3'/,p (US Registry) . $1.77 $2.00 $1.91 _ $1.83 $1.82
Dividends paid during the year ' o ’
PLC dividends . . - . .

Dividend per 3'/,p - £1.45 £1.48 - £1.45 £1.42 £1.33
Dividend per 3'/,p (US Registry) . . - $1.80 $2.03 $1.85 $1.82 . $1.83
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_ Additional information for US listing purposes

Material contracts

At the date of this Annual Report and Accounts, Unilever is not party to
any contracts that are considered material to its results or operations.

Exchange controls

Other than certain economic sanctions which may be in place from

time to time, there are currently no UK laws, decrees or regulations
restricting the import or export of capital or affecting the remittance of
dividends or other payments to holders of the PLC’s shares who are non-
residents of the UK. Similarly, other than certain economic sanctions
which may be in force from time to time, thefe are no limitations
relating only to non-residents of the UK under English law or the PLC's
Articles of Association on the right to be a holder of, and to vote in
respect of, the company's shares.-

Unilever Annual Report on Form 20-F 2022

Filed with the SEC on the SEC’s website. Printed copies are available,
free of charge, upon request to Unilever PLC, Investor Relations

" department, 100 Victoria Embankment, London, EC4Y 0DY
United Kingdom.

Documents on display in the United States

Unilever files and furnishes reports and information with the United
States SEC. Certain of our reports and other information that we file or
furnish to the SEC are also available to the public over the internet on
the SEC’s website.

Other information on the Company

Innovation, Research and Development

We have over 20,000 patents protecting the discoveries and
breakthroughs that our global team of 5,000 world-leading experts
produce. We invest around €850m in R&D each year.

We strive to create superior products, consumer-relevant innovation
and help ensure efficiency and resilience in supply. Technology and
consumers sit at the heart of our approach to innovation. We are
building digital and automated technology into our innovation centres.
For example, our UK Materials Innovation Factory has the highest
concentration of robots doing material chemistry in the world. It delivers
more accurate data many times faster than traditional methods. We
run virtual tests and scenarios to optimise products before the lab and
scale up stage, bringing efficiency and cutting time to market. Our new
Agile Innovation hubs, including in Shanghai, China, use real time
consumer data to develop new insights,.then rapidly develop
prototypes.to test via eCommerce in a matter of days. Rapid and
efficient, on-trend innovation.

We are investing in real science behind our focus areas. For example,
our world-leading research and partnerships on the microbiome, where
we have more than 100 patents. This is unlocking significant benefits
and is leading to new scientific insights-and product innovations, such
as biome-friendly skin care products and superior, probiotic cleaning
products for the home.

R&D also underpins our sustainability goals, helping to power our move
away from petrochemicals, stop plastic pollution and ensuring we
source ingredients in a sustainable way. Science, technology and
invention is required behind these challenging goals, from renewable
sources of carbon in Home Care, to new biotechnology-based
ingredients in Beauty & Wellbeing and novel, paper-based packaging in
Nutrition.

Every Unilever product is based on an innovation crafted by our experts
in collaboration with our network of partners. We translate our scientific
discoveries into everyday products that improve people’s health,
confidence, and wellbeing, while taking care to reduce our impact on
the planet. We are constantly evolving alongside our consumers’ ever-
changing lives and tastes, and to remain at the cutting-edge of science
and technology.

Raw materials

Our products use a wide variety of raw and packdging materials which
we source locally and internationatly, and which may be subject to price
volatility either directly or: as a result of movements in foreign exchqnge
rates.

In 2022, we witnessed high volatility and inflation across commodities
as global demand recovered from Covid impacts. The Russia-Ukraine
war ¢reated broad-based supply chain disruptions further exacerbating
inflationary pressures. Weakening currencies in many emerging markets
such as Turkey, Argentina, and South Asia, posted further challenges.

Looking ahead to 2023, we expect continued volatility in commodity
markets. We remain watchful of the impact of China's re-opening post-

. Covid on demand, inflationary pressures from wages and energy costs

and trends in emerging market currencies relative to the US dollar.

Seasonality

Certain of our businesses, such as ice cream, are subject to significant
seasonal fluctuations in sales. However, Unilever operates globally

in many different markets and product categories, and no individuat
element of seasonality is likely to be material to the results of the
Group as a whole. .

Intellectual property

We have a large portfolio of patents and trademarks, and we conduct
some of our operations under licences that are based on patents or
trademarks owned or controlled by others. We are not dependent on
any one patent or group of patents. We use all appropriate efforts to
protect our brands and technology. .

Competition

'As a fast-moving consumer goods (FMCG) company, we are competing

with a diverse set of competitors. Some of these operate on an
international scale like ourselves, while others have a more regional

or local focus. Our business model centres on building brands which
consumers know, trust, like and buy in.conscious preference to those of
our competitors. OQur brands command loyalty and affinity and deliver
superior performance.

Information on market share

Unless otherwise stated, market share refers to value share as
opposed to volume share. The market data and competitive position
classifications are taken from independent industry sources in'the
markets in which Unilever operates '

Iran-related requ1red dlsclosure

Unilever operates'in Iran through a non-US subsidiary. In 2022, sales in
Iran were significantly less than one per cent of Unilever's worldwide
turnover. During the year, this non-US subsidiary had approximately

.€2,553,954 in gross revenues and less than €964,177 in net profits

attributable to the sale of food, personal care and home care products
to an entity affiliated with the Government of Iran. The entity was the
Shahrvand Group, which is owned by the municipality of Tehran. This
non-US subsidiary also donated a de minimis amount of personal care
products to Shahid Ashrafian and Shahid Daneshfar, which are schools’
for girls affiliated with-the government, to assist with the Covid
pandemic. Income, payroll and other taxes, duties and fees (including
for utilities) were payable to the Government of Iran and affiliated
entities in connection with our operations, Our non-US subsidiary
maintains bank accounts in Iran with various banks to facilitate our

_ business in the country and make any required payments to the

Government of Iran and affiliated entities. While we currently continue
our activities in Iran, we are continuously evaluating such activities in
light of the evolving regulatory environment,
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Ffroberty, plant and equipment

The Group has.interests in properties in most of the countries where
there are Unilever operations. None of these interests are individually

material in the context of thé Group as a whole. The properties are used-

predominantly to house production and distribution activities and as
offices. There is a mixture of leased and owned property throughout the
Group. We are not aware of any environmental issues affecting the’
properties which would have a material impact upon the Group, and
there are no material encumbrances on our properties. Any difference
between the market value of properties held by the Group and the
amount at which they are included in the balance sheet is not
significant. We believe our existing facilities are satisfactory for our
current business and we currently have no plans to construct new
facilities or expand or improve our current facilities in a manner that
is material to the Group. .

For US Federal Income Tax purposes, the amount of any dividend paid
in'a non-US currency will be included in income in a US dollar amount
calculated by reference to the exchange rate in effect on the date the
dividends are received by you or the depositary (in the case of ADSs),
regardless of whether they are converted into US dollars at that time.-
If the non-US currency is converted into US dollars on the day they are
received, you generally will not be required to recognise foreign
currency gain or loss in respect of this dividend income.

UK taxation on capital gains

Under United Kingdom law, when you dispose of shares or ADSs you
may be liable to pay Umted Kingdom tax in respect of any gain accruing
on the disposal.

-However, if you are e either:

.« anindividual who is not resident in the United Kingdom for the year

Taxation .

The comments below in relation to United Kingdom and United States
taxation are based on current United Kingdom and-United States
federal income tax law as applied in England and Wales and the United
States respectively, and HM Revenue & Customs (HMRC") and internal
Revenue Service ("IRS") practice (which may not be binding on HMRC

or the {RS) respectively, in each case as at the latest practicable date
before the date of this document.

Taxation for US persons holding shares or American
Depositary Shares in PLC

The following notes are provided for guidance. US persons should
consult their local tax advisers, particularly in connection with potential
liability to pay US taxes on disposal, lifetime gift or bequest of their
shares or American Depositary Shares ('ADSs'"). A US person is a US
individual citizen or resident, a corporation organised under the laws
‘of the United States, any state or the District of Columbia, or any other
legal person subject to US Federal Income Tax on its worldwide income.

United Kingdom taxation on dividends

- Under United Kingdom law, income tax is not withheld from dividends
paid by most United Kingdom companies, including PLC. Shareholders
of PLC, whether resident in the United Kingdom or not, receive the full

amount of the dividend actually declared.

A non-UK resident shareholder or ADS holder holding their shares
or ADSs otherwise than in connection with any trade, profession
or vocation carried on through a branch, agency or permanent
establishment in the UK will not generally be subject to UK tax in
respect of dividends paid by PLC.

United States taxation on dividends

If you are a US person, the distribution up to the amount of PLC’s
earnings and profits for US Federal Income Tax purposes will be
ordinary dividend income. .

Any portion of the distribution that exceeds PLC’s earnings and profits
is subject to different rules. This'portion is a tax-free return of capital

to the extent of your basis in PLC’s shares or ADSs, and thereafter is
treated as a gain on a disposition of the shares or ADSs. PLC does not
maintain calculations of its earnings and profits in accordance with US
Federal Income Tax accounting principles. You should therefore assume
that any distribution by PLC with respect to the shares will be reported
as ordinary dividend income. You should consult your own tax advisers
.with respect to the appropriate US Federal Income Tax treatment of any
distribution received from us.

Dividends received by an individual will be taxed at a maximum rate of
15% or 20%, depending on the income level of the individual, provided
the individual has held the shares or ADSs for more than 60 days during
the 121-day period beginning 60 days before the ex-dividend date, that
PLC is a qualified foreign corporation and certain other conditions are
satisfied. PLC is a qualified foreign corporation for this purpose. In
addition, an ddditional tax of 3.8% will apply to dividends and other
investment income received by individuals with incomes exceeding

" certain thresholds. The dividend is not eligible for the dividends received .°

-deduction allowable to corporations. The dividend is foreign source
income for US foreign tax credit purposes.

in question; or
a acompany which is not resident i in the United Kingdom when the
gain accrues
you will generally not be-liable to Un|ted Klngdom tax on any gains
made on disposal of your shares or ADSs. .

There are exceptions to this general rule, two of which are: if the shares
or ADSs are held in connection with a trade or business which is
conducted in the United Kingdom'through a branch, agency or
permanent establishment; or if the shares or ADSs are held by an
individual who becomes resident in the UK having left the UK fora
period of non-residence of five years or less and who was resident for
at least four of the seven tax years prior to leaving the UK. In such cases,
you may be liable to United Kingdom tax in respect of the disposal of
shares or ADSs

United States taxation on capital gains

A US person generally will recognise capital gain or loss for US Federal
Income Tax purposes equal to the difference, if any, between the
amount realised on the sale.and the US person’s adjusted tax basis ir
the shares or ADSs, in each.case as determined in US dollars. US persons
should consult their own tax advisers about how to determine the US -
dollar value of any foreign currency received as proceeds on the sale of
shares or ADSs and the treatment of any foreign currency gain or loss
upon conversion of the foreign currency into US dollars. The capital gain
or loss recognised on.the sale will be long-term capital gain or loss if
the US person’s holding period in the shares or ADSs exceeds one year.
Non-corporate US persons are subject to tax on long-term capital

gain at reduced rates. The deductlblllty of capltal losses is subject

to limitations.

UK inheritance tax

Under the current estate and gift tax convention between the United
States and the United Kingdom, shares or ADSs (regardless of whether
they are situated in the United Kingdom for inheritance tax purposes)
held by an individual shareholder who is:
= domiciled for the purposes of the convention in the

. United States; and
= not for the purposes of the convention a national of the

United Kingdom

will generally not be subject to United Kingdom inheritance tax:
» on the individual's death; or
» onagift of the shares during the individual’s lufetlme

Where shares or ADSs are held on trust, they will generally not be

subject to United Kingdom inheritance tax where the settlor at the

time of the settlement:

» was domiciled for the purposes of the convention in the United
States; and

« was not for the purposes of the conventnon d national of the
United Kingdom. .

An exception is if the shares or ADSs are part of the business property of
a permanent establishment of the shareholder in the United Kingdom
or, in the case of a shareholder who performs independent personal
services, pertain to a fixed base situated in the United Kingdom.

Where shares or ADSs are subjeét to United,Kingdo‘m inheritance tax
and United States federal gift or federal estate tax, the amount of the
tax paid in one jurisdiction can generally be credited agalnst the tax -

- due in the other jurisdiction.

Unilever Annual Report and Accounts 2022 | Financial Statements

231



Additional information for US listing purposes

Where a United Kingdom'inheritance tax liability is prima facie not
payable by virtue of the convention, that tax can become payable if
any applicable federal gift or federal estate tax on the shares or ADSs
in the United States is not paid.

Where shares are dealt with through a clearing system or in the form of
ADSs, the situs of the shares may not be determinative of the situs of the
Linterests held by holders through such system or of such ADSs for United
Kingdom inheritance tax purposes. Where shares are dealt with through
Euroclear Nederland, there are arguments that the interests of
participants in Euroclear Nedertand will be situated outside the United
Kingdom for the purposes of United Kingdom inheritance tax so long as
Euroclear Nederland maintains the book-entry register of such ~ ~ ~
participants’ interests outside the United Kingdom, although HMRC may
not accept this analysis. Similarly, there are arguments that ADSs
registered on a register outside the United Kingdom will be situated
outside the United Kingdom for the purposes of United Kingdom
inheritance tax, although again HMRC may not accept this analysis.
Shareholders to whom this may be relevant should consult an
appropnate professionat adviser.

If the ADSs or the shares dealt with through Euroclear Nederland or
both are not situated in the United Kingdom, a gift of such ADSs or such
shares by, or the death of, an individual holder of such assets who is
neither domiciled nor deemed to be domiciled (under certain rules
relating to long residence or previous domicile) in the United Kingdom
will not generally give rise to aliability to United Kingdom inheritance
tax regardless of whether the estate and gift tax convention between
the United States and the United Kingdom applies. Special rules may
also apply to such ADSs or such shares dealt with through Euroclear
Nederland which are held on trust.

UK stamp duty and stamp duty reserve tax

The statements in this section are intended as a general gunde to the
“current United Kingdom stamp duty and stamp duty reserve tax (‘'SDRT?)
position. Special rules apply to certain transactions such as transfers

of the shares to a company connected with the transferor and those
rules are not described below. Investors should also note that certain
categories of person are not liable to stamp duty or SDRT and others
may be liable at a higher rate or may, although not primarily liable for
tax, be required to notify and account for SDRT under the Stamp Duty
Reserve Tax Regulations 1986.

Issue of shares

Subject to the points noted below in respect of shares issued to
clearance services (such as Euroclear Nederland) or which are issued
into a depositary receipt system where the shares are to be held in
ADS form, no stamp duty or SORT will arise on the issue of shares in
registered form by PLC.

Transfer of shares

Except in relation to clearance services and depositary receipt systems
(to which special rules outlined below apply), stamp duty at the rate

of 0.5 per cent (rounded up to the next multiple of £5) of the amount

or value of the consideration given will generally be payable on an
instrument transferring PLC shares. A charge to SDRT will also generally
arise on an unconditional agreement to transfer PLC shares (at the rate
of 0.5 per cent of the amount or value of the consideration payable).
However, if within six years of the date of the agreement becoming
unconditional, an instrument of transfer is executed pursuant to the
agreement, and stamp duty is paid on that instrument, any SDRT -
already paid will bé refunded (generally, but not necessarily, with
interest) provided that a claim for repayment is made, and any
outstanding liability to SDRT will be cancelled. The liability to pay stamp
duty or SDRT is generally satisfied by the purchaser or transferee.

$hares held through clearance services mcludmg
Euroclear Nederland

Special rules apply where shares are issued or transferred to, orto a
nominee or agent for, a person providing a clearance service. In such
circumstances, SDRT or stamp duty may be charged at a rate of 1.5 per
cent, with subsequent transfers within the clearance service then being
free from SDRT and stamp duty (except in relation to clearance service
providers that have made an election under section 97A(1) of the
Finance Act 1986 which has been approved by HMRC, to which the
special rules apply).

In light of EU case law, HMRC accepted that the 1.5 per cent. charge is
in breach of EU law so far as it applies to issues of shares or to transfers
of.shares that are an integral part of a share issue. This EU case law will
continue to be recognised and followed pursuant to the provisions of
the European Union (Withdrawal) Act 2018 (the 'EUWA").

HMRC'’s published view is that the 1.5 per cent. SDRT or stamp duty
charge continues to apply to other transfers of shares into a clearance
service, although this has been disputed. In view of the continuing
uncertainty, specific professional advice should be sought before
incurring a 1.5 per cent stamp duty or SDRT charge in any circumstances.
Any liability for stamp duty or SDRT in respect of a transfer of shares into
a clearance service, or in respect of a transfer of shares within such a

. - service, which does arise will strictly be accountable by the clearance
. service or its nominee but may, in practice, be payable by the relevant

pamcnpant in the clearance service.

Shares held in ADS form

On the basis of EU case law referred to above and the EUWA, there
should be no stamp duty or SDRT on an.issuance of shares into a
depositary receipt system where such transfer is an integral part of the
ralsmg of capital by the company concerned. A transfer of shares into a
deposntary receipt system may be subject to SDRT or stamp duty may be
charged at a rate of 1.5 per cent, with subsequent transfers of
depositary receipts then being free from SDRT.

Any liability for stamp duty or SDRT in respect of a transfer of shares into
a depositary receipt system which does arise will strictly be accountable
by the depositary receipt system operator or its nominee but may, in
practice, be payable by the relevant holder of the depositary receipts.

An issue of ADSs by Deutsche Bank Trust Company Americas as
depositary in respect of the ADSs will not be subject to stamp duty or
SDRT. An agreement for the transfer of ADSs will not be subject to SDRT
but a charge to stamp duty will technically arise on the transfer of ADSs
if it is executed in the UK or relates to any property situated, or to any
matter or thing done or to be done, in the UK. However, the only
sanction for failing to pay such stamp duty is that the instrument of
transfer cannot be produced as evidence in a UK court. Therefore, no UK
stamp duty should in practice be payable on the acquisition or transfer
of existing ADSs or transfer of beneficial ownership of ADSs.

US backup withholding and information reporting

Payments of dividends and other proceeds with respect to ordinary
shares or ADSs by a US (or US connected) paying agent or a US (or US
connected) intermediary will be reported to you and to the IRS as may

- be required under applicable regulations. Backup withholding may

apply to these payments if you fail to provide an accurate taxpayer
identification number or certification of exempt status or fail to comply
with applicable certification requirements. Some holders are not'subject
to backup withholding. You should consult your tax adviser as to your
qualification for an exemption from backup withholding and the

- procedure for obtaining an exemption.

Disclosure requirements for US individual holders

US individuals that hold certain specified non-US financial assets,
including stock in a non-US corporation, with values in excess of certain
thresholds are required to file Form 8938 with their US Federal Income
Tax return. Such Form requires disclosure of information concerning
such non-US assets, including the value of the assets. Failure to file

the Form when required is subject to penalties. An exemption from

" reporting applies to non-US assets held through a US financial

institution generally including a non-US branch or subsidiary of a

-US institution and a US branch of a non-US institution. Investors are

encouraged to consult with their own tax advisers regarding the -
possible application of this disclosure requirement to their investment
in the shares or ADSs.
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‘Description of securities other than equity securities
‘Deutsche Bank serves as the depositary (Dep05|tary) for PLC's American
Depositary Receipt Programme.

Depositary fees ‘and charges for PLC

Undér the terms of the Deposit Agreement for the PLC American

Depositary Shares (ADSs), an ADS holder may have to pay the followrng .

service fees to the depositary bank: .

»- Issuance of ADSs: up to US 5¢ per ADS issued.

= Cancellation of ADSs: up to US 5¢ per ADS cancelled.

s Processing of dividend and other cash distributions not made
pursuant to a cancellation or withdrawal: up to US 5¢ per ADS held.

An ADS holder will also be responsible for paying certain fees and
expenses incurred by the depositary bank and certain taxes.and
governmental charges such as:

» fees for the transfer and registration of shares charged by the
registrar and transfer agent for the shares in the United Kingdom
(i.e. upon deposit and withdrawal of shares);

» expenses incurred for converting foreign currency into US dollars;

» expenses for cable, telex and fax transmissions and for delivery of
securities;

n taxes and duties upon the transfer of securities (i.e.when shares are
deposited or withdrawn from deposit);

s fees and expenses incurred in connection with the delivery or

- servicing of shares on deposit;and

» feesincurred in connection with the distribution of dividends.

Depositary fees payable upon the issuance and cancellation of ADSs
are typically paid to the depositary bank by the brokers (on behalf of
their clients) receiving the newly issued ADSs from the depositary bank
and by the brokers (on behalf of their clients) delivering the ADSs to the
depositary bank for cancellation. The brokers in turn charge these
transaction fees to their clients.

. Note that the fees and charges an investor may be required to pay may
‘vary over time and may be changed by us-and by the depositary bank.
Notice of any changes will be given to investors.

Depositary payments - fiscal year 2022

Deutsche Bank has been the depositary bank for its American
Depositary Receipt Programme since 1 July 2014. Under the terms of the
Deposit Agreement, PLC is entitled to certain reimbursements, including
processing of cash distributions, reimbursement of listing fees (NYSE),
reimbursement of settlement infrastructure fees (including DTC feeds),
reimbursement’of proxy process expenses (printing, postage and
distribution), dividend fees and program-related expenses (thatinclude
expenses incurred from the requirements of the US Sarbanes- -Oxley

Act of 2002). In relation to 2022, PLC received $4, 225 900 from

Deutsche Bank.

Defaults, dividend ar-reia'rages and delinquencies

Defaults Prog ramme

There has been no material default in the payment of principal, interest,

a sinking or purchase fund instalment or any other matenal default
relating to indebtedness of the Group.

Dividend arreara'ges and delinquencies

" There have been no arrears in payment of dividends on, and material
delinquency with respect to, any class of preferred stock of any
significant subsidiary of the Group.

Articles of association '

Lapse of distributions

Any PLC dividend unclaimed after 12 years from the date of the

declaration of the dividend by PLC reverts to PLC. Any unclaimed

- dividends may be invested or otherwise applied for the benefit of PLC

while they are claimed. PLC may also cease to send any cheque for any

. dividend on any shares normally paid in that manner if the cheques in

respect of at least two consecutive dividends have been returned to PLC
or remain uncashed.

_Unilever N.V,, the former parent company of the Unilever Group

alongside PLC, was merged in to PLC and dissolved in November 2020
(Unification). The time periods for the right to claim cash dividends or
the proceeds of share distributions declared by Unilever N.V. before
Unification will remain at 5 and 20 years, respectively, after the first day
the dividend or share distribution was obtainable from Unilever N.V. Any
such unclaimed.amounts will revert to Unilever PLC after the expiry of
these time periods. .

Redemption provisionsand capital call

Outstanding PLC ordinary shares cannot be redeemed. PLC may make
capital calls on money unpaid on shares and not payable on a fixed
date. PLC has only fully paid shares inissue.

Madification of rights

Modifications to PLC's Articles of Association must be approved by a
general meeting-of shareholders.

Modifications that prejudicially affect the rights and priviteges of a class
of PLC shareholders require the written consent of three-quarters of the
affected holders (excluding treasury shares) or a special resolution
passed at a general meeting of the class at which at least two persons
holding or representing at least one-third of thepaid-up capital
(excluding treasury shares) must be present. Every shareholder is
entitled to one vote per share held on a poll and may demand a poll
vote. At any adjourned general meeting, present affected class holders
may establish a quorum: .

Required majorities

Resolutions are usually adopted at the Company's General Meetmgs by
an absolute majority of votes cast, unless there are other requirements
under the applicable laws or the Company's Articles. For example, there
are special requirements for resolutions relating to the alteration of the

Articles of Association and the liquidation of the Company. A proposal
to alter the Articles of the Company can be made either by the

" Company's Board or by requisition of shareholders in accordance with

the UK Companies Act 2006. Unless expressly specified to the contrary in
the Company's Articles, the Company's Articles may be amended by a
special resolution. The Company's Articles can be found on our website.
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Purchases of equlty securities

Share purchases durlng 2022

Please also refer to Our shares section on page 92.

- 34,217, 605 PLC ordmary shares or ADSs were purchased by or on behalf of PLC or any ‘affiliated purchaser, as defined in Section 10b- 18(a)(3) of the
us Securltues Exchange Act of 1934, during the period covered by this annual report on Form 20-F. .

Between 31 December 2022 and.21 February 2023 (the latest practucable date for inclusion in this report), PLC'did not conduct any
share repurchases.

Management's report on internal control over financial reporting

In accordance with the requirements of Section 404 of the US Sarbanes-Oxley Act of 2002, the following report is prowded by management in

respect of the Group’ s internal control over financial reporting (as defined in rule 13a-15(f) or rule 15d-15(f) under the US Securities Exchange Act

of 1934):" .o

» Unilever's management is responsmle for establishing and maintaining adequate internal control over financial reporting for the Group; -

= Unilever's management has used the Committee of Sponsoring Organizations of the Treadway Commission (COSO) framework (2013) to

" evaluate the effectiveness of our internal control over financial reporting. Management believes that the COSO framework (2013) is a suitable )
framework for its evaluation of our internat control over financial réporting because it is free from bias, permits reasonably consistent qualitative
and quantitative measurements of internal controls, is sufficiently complete so that those relevant factors that would alter a conclusion about
the effectiveness of internal controls are not omitted and is relevant to an evaluation of internal control over financial reporting;

» Management has assessed the effectiveness of internal control over financial reporting as of 31 December 2022, and has concluded that such
internal control over financial reporting is effective. Management’s assessment and conclusion excludes Nutraceutical Wellness, Inc. (Nutrafol)
from this assessment, as this entity was acquired on 7 July 2022. This entity is included in our 2022 consolidated financial statements, and
constituted 1.6% of our total assets as at 31 December 2022 and 0.3% of total turnover for the year ended 31 December 2022; and

= KPMG LLP, who have audited the consolidated financial statements of thé Group for the year ended 31 December 2022, have also audited the
effectiveness of internal control over financial reporting as at 31 December 2022 and have issued an attestatlon report on internal control over
financial repomng ) .

Principal accountant fees and services

Our independent registered ,public accounting firm is KPMG LLP, London, United Kingdom, Auditor Firm ID: 1118

émilllon ) € million € million
. ) _ . ) © 2022 2021 - 2020
Audit fees®™ ' < - : » . 23 22 19
Audit-related fees™" : o 1 6 7

(d)

Tax fees .
All other fees® . ) : S o . - _ _

(a) Amount payable to KPMG in respect of services supplied to associated pension schemes was less than €1 million individually and in aggregate (2021: less'than
€1 million individually and in aggregate; 2020: less than €1 million individually and in aggregate). .
(b) Includes other audit services which comprise audit and similar work that regulations or agreements with third parties require the auditors to undertake.
(c) iIncludes audit of carve-out financial statements of ekaterra (2021: €5 miltion, 2020: €6 million). 2020 also includes €1 million for assurance work on Unification.
(d) Amounts paid in relation to each type of service are |ndIV|dually less than €1 million. In aggregate the fees paid were less than €1 million (2021 less than €1 miillion,
© 2020: less than €1 million). .
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Guarantor statements

On 13 August 2020, Unilever N.V. (NV) and Unilever Capital Corporcmon (UCCQ) filed a US Shelf registration, ‘which'was unconditionally and fully
guaranteed, jointly and severally, by NV, Unilever PLC (PLC) and Unilever United States, Inc. (UNUS) and that updated the NV and UCC US Shelf
registration filed on 27 July 2017, which was unconditionally and fully guaranteed, jointly and severally, by NV, PLC and UNUS.

As a result of Unification, PLC assumed NV's liabilities in relation to debt issued under the US shelf registration programme. UCC and UNUS are each
indirectly 100% owned by PLC and consolidated in the financial statements of the Unilever Group. In relation to the US Shelf registration, US$10.75
billion of Notes were outstanding at 31 December 2022 (2021: US$12.1 billion; 2020: US$11 5 billion) with coupons ranging from 0.375% to 5.900%.
These Notes are repayable between 22 March 2023 and 12 August 2051.

All debt securities issued by UCC are senior, unsecured and unsubordinated and are fully and uncondltlonally guqranteed on a]omt and several
"basis, by PLC and UNUS

In March 2020, the SEC amended Rule 3-10 of Regulation S-X and created Rule 13-01 to simplify disclosure requirements related to certain .
registered securities, which we have adopted effective immediately. As noted above UCC and UNUS are 100% subsidiaries of Unilever PLC and are
consolidated in the financial statements of the Unilever Group. In addition, there are no material assets in the guarantor entities apart from
intercompany investments and balances. Therefore as qllowed under Rule 13-01, we have excluded the summarised information for each issuer
and guarantor. .

The guarantees provide that, in case of the failure of the relevant issuer to punctually make payment of any principal, premium or interest, each

' guarantor agrees to ensure such payment is made when due whether at the stated maturity or by declaration of acceleration, call for redemption
or otherwise. The guarantees also provide that the Trustee shall be paid any and all amounts due to it under the guarantee upon which the debt
securities are endorsed.
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Cautionary Statement

This document may contain forward-looking statements, including ‘forward-looking statements’ within the meaning of the United States Private
Securities Litigation Reform Act of 1995. Words such as ‘will’, ‘aim’, ‘expects’, ‘anticipates’, ‘intends’, ‘looks’, ‘believes’, ‘vision’, or the negative of
these terms and other similar expressions of future performance or results, and their negatives, are intended to identify such forward-looking
statements. Forward-looking statements also include, but are not limited to, statements and information regarding the Unilever Group's (the
‘Group’) emissions reduction targets and-other climate change related matters (including actions, potential impacts and risks associated
therewith). These forward-looking statements are based upon currént expectations and assumptions regarding anticipated developments and
other factors affecting the Group. They are not historical facts, nor are they guarantees of future performance or outcomes.,

Because these forward-looking statements involve I'lSkS and uncertainties, there are |mportant factors that could cause actual results to differ
materially from those expressed.or implied by these forward-looking statements. Among other risks and uncertainties, the material or principal
factors which could cause actual results to differ materially are: Unilever's global brands not meeting consumer preferences; Unilever's ability to
innovate and remain competitive; Unilever's investment choices in its portfolio management; the effect of climate change oh Unilever's business;
Unilever’s ability to find sustainable solutions to its plastic packaging; significant changes or deterioration in customer relationships; the )
recruitment and retention of talented employees; disruptions in our supply chain and distribution; increases or volatility in the cost of raw materiats
.and commaeodities; the production of safe and high quality products; secure and reliable IT infrastructure; execution of acquisitions, divestitures
and business transformation projects; economic, social and political risks and natural disasters; financial risks; failure to meet high and ethical
standards; and managing regulatory, tax and legal matters. A number of these risks have increased as a result of the current war in Ukraine.

These forward-looking statements speak only as of the date of this document. Except as required by any applicable law or regulation, the Group
expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forwdrd-looking statements contained herein
to reflect any change in the Group'’s expectatlons with regard thereto or any change in events, conditions or circumstances on which any such
statement is based. . .

This document glso contains data on the Group's Scope 1, 2 and 3-emissions. Scope 1 and 2 emissions data is relatively easy to gather as itrelates
to emissions from.the Group’s own activities and supplied heat, power and cooling. Scope 3 emissions relate to other organisations’ emissions and
is therefore subject to a range of uncertainties, including that data used to model lifecycle footprints is typically industry-standard data rather than
relating to individual suppliers; lifecycle models such as the Group’s cover many but not all products and markets; and international standards and -
protocols goverriing emissions calculations and categorisations evolve, as do.accepted norms regarding terminology such as carbon neutral and
net zero. As value chain emissions data improves, shifting over time from generic modelled data to more specific data, the data reported in this
--document is likely to evolve.

Further details of potential risks and uncertainties. affectlng the Group are described in the Group’s filings with the London Stock Exchange,
Euronext Amsterdam and the US Securities and Exchange Commission, including in the Annual Report on Form 20-F 2022.

This document is not prepared in accordance with US GAAP and should not therefore be relied upon by readers as such. The Annual Report on Form
20-F 2022 is separately filed with the US Securities dnd Exchange Commlssnon and is available on our corporate website. .

www.unilever.com
In addition, a printed copy of the Annual Report on Form 20-F 2022 is available, free of charge, upon request to Unilever, Investor Relations
Department, 100 Victoria Embankment, London EC4Y 0DY, United Kingdom. .

This document comprises regulated information within the meaning of Sections 1:1 and 5: 25¢ of the Act on Fihancial Supervision (‘'Wet op het
financieel toezicht (Wft)") in the Netherlands. .

The brand names shown in this report are trademqus owned by or licensed to companies within the Group.
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